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THE MONEY MARKET. 


Tue refusal of the Bank to discount January bills at 
the official rate and an unexpected fall of over a million 
in the Reserve co-operated on Thursday to rally the 
a weaker tendency. 
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discount rate, which had shown 
Yesterday the general rate for three months’ bills was 
4% per cent. The pessimism cause -d by the Bank Re- 
serve was perhaps exaggeré ited, as the figure is prac- 
tically the same as at this time last year. There was, 
moreover, a net influx of over a million from abroad, 
the fall being due to an unusually large withdrawal of 
currency into the provinces. The political crises in 
France and Germany are disturbing factors which must 
be allowed for, especially as bankers and financiers had 


been counting hopefully on the great funding operation 
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in Paris, which has now been postponed. Cash, how- 
ever, is said to be abundant in Paris, though some ex- 
perts predict gold exports to both France and Argen- 
tina as a probability of the near future. On the other 
hand, ‘the depression in trade should gradually bring 
cheaper money. 





* * * * 


Our Berlin correspondent telegraphs :—The Bourse 
is moderately strong, but very quiet. Dealings are re- 
stricted, easier money not having encouraged buying. 
There is some demand for iron and steel shares on the 
brighter report of the Stahewerksverband. The dis- 
count rate is unchanged at 434 per cent. for long and 
4% for short periods. The London cheque remains at 
20.495. Day-to-day money is 4 higher at 4 per cent. 


* ~ * * 


Our New York correspondent telegraphs :—The 
President's Message left a good impression on Wall 
Street, as showing that the Mexican problem has been 
converted from a major into a minor influence. ‘The 
probabilities, it is held, now point to an adjustment 
without armed intervention; therefore, it is argued, 
markets are entitled to some recovery from the earlier 
depression to which the Mexican danger contributed. 
The prospects of the Currency Bill are brighter, and it 
may possibly be enacted before Christmas. President 
Wilson is believed to have an assured majority even 
in the Senate. But he is said to be disinclined to 
arbitrary action. To avoid future friction, he will 
therefore probably allow Senate leaders to proceed 
with amendments, on the understanding that they will 
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Bill. Financial sentiment here is much more cheerful. 
The delay in President Wilson’s anti-trust programme, 
which is to be reserved for a special Message, means 
a period of relief. Meanwhile, the business recession 
is increasingly apparent. Half the country’s woollen 
mills have been shut down. The decline in trade 
means the accumulation of idle money, which should 
eventually seek temporary employment in the purchase 
of securities. 

Subjoined is our usual tabie of current rates :— 

BANK RATE and MARKET RATE. 


This Week ‘Lest Week | 4.Fort- |Three Wks.| A Month 
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night Ago.| Ago. Ago. 
cia, Cee Gees St Sek oe , 
Bank rate... ee oe a Se. é 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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RATES of EXCHANGE. 


| | | Py 
'This Week. | A Fort- Three Wks.| A Month 
_— Week | night Ago. Azo. | Ago. 
| ~ | Per Mille. | Per Mille. | Per Mille. Per Milie.| Per Mille. 
i » | i e, 
| Prance..,...... | 4 for us | 2% for us ‘ forus | 32 for us | 3 lor us 








|| Germany 4f ; 
aeedesecd orus | 3; for as | 4f for us 43 for us |4 for us 
|| Holland ........' 1 for us | if forus | 19 for us 4 for us | 4 for us 
New York ..... | 18 agst us | 1% agst us 14 agst us | 24 agst uti 24 agst us 
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| As we go to press we learn, with deep regret, 
| of the death of Mr Edward Johnstone, who edited 
} 


the Economist, with high distinction and credit, 
from 1882 to 1907. An account of Mr Johnstone 
will appear in our next number. 


| 
| 
| 
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THB POLITICAL AND FINANCIAL RESULTS op 
FRANCO-GERMAN BIVALRY. 


Very dramatic indeed have been the « 
few days in Germany and France. 

special capital levy upon all fortunes, large and small, | 
strengthening the popular reaction against militarrer 
which naturally accompanies a widespread depressior 
in trade. But dissatisfaction with the Goyer 
ment has been brought to a head by a 


Vents of the las; 
In Germany th 


it 


- ; events in 
Alsace, where the civil population is in 4 « 7 

. . . "9. 7 Stare 
bordering on revolt against its military masters 


At Zabern Lieut. von Foerstner offered the re 
his class a reward for vigorous defence against jngy 
from the Alsatian ‘‘ wackes.’’ The use of this oppro. 
bricus term and the promised reward roused deep .. 
dignation throughout Alsace, and led to a state of 
things in which civil authority was usurped by the mil 
tary, who cleared public places and arrested innocen; 
passers-by as they went to their work along the streets 
The Chancellor’s defence was extremely weak : he had 
to admit the impropriety of the military, and sat dow: 
amid hisses. When the Prussian War Minister stated 
that ‘‘ everybody in the country knew that their rights 
and interests lay in the strong and just hands of th 
ofticers,’’ he was greeted with loud laughter and hoot. 
ing. On Thursday a vote of want of confidence in th 
Administration was carried after two days’ debate. 
amid scenes of tense excitement, by the overwhelming 
majority of 293 votes to 54. The Chancellor will, it is 
expected, proffer his resignation to the Emperor, who 
may refuse to accept it; but the result of the vote cannot 
end there. That the incident should close without some 
disavowal of the military authorities in Alsace, which 
might cause the resignation of the War Minister, 
seems impossible, in view of the state of public opinion 
in Germany. The course of the discussion of th 
Zabern incident, and the vote of censure in which it cul- 
minated, shows what the German Parliament thinks not 
only of events in Alsace, but of the whole attitude of 
the Government towards the civil law and the claims 
and attitude of the military. And the view of th 
Reichstag is clearly reflected in the Press. There was 
no more significant passage in Herr Bethmann Holl. 
weg’s speech on Thursday than that in which he said 
that he called the situation grave because ‘* from this 
intense excitement the danger has opened up of a gull 
being created between the army and the people *’—a 
passage greeted with shouts from the Left. 


Cruits of 


In France the anti-German feeling so_ skillull 
aroused by the armaments Press, and maintained ever 
since the Morocco crisis, was just sufficient to carry th 
Three Years’ Service Bill. But a nearer view of thest 
burdens seems to have strengthened the opposition, 
and M. Caillaux, one of its leading opponents, has, t0 
the surprise and dismay not only of the Paris bankers 
but of the whole financial world, defeated the Frenc 
Government on the loan. The objection to grantins 
legal immunity from taxation to the new Issue | 
Rentes was skilfully expounded by M. Carllaux, who 
pointed to the example of England, and argued at 
the only nations which exempt their own Issues — 
income-tax are those which are dependent upon foreign 
markets, like Russia, Italy, Austro-Hungary, 3% 
Japan. A Government which can only keep 1s - 
above water by borrowing abroad is compelled to aoe 
to these humiliating expedients ; but the privileges 
position which French Rentiers have hitherto i 
is due to their own power and not to considerate . 
foreign investors, for almost the whole 0! the x 
debt of France is owned by the French p: ople. re i 
chief practical objection to continuing this immun) ©) 
that it stands in the way of an effective in Ne 
democratic proposal which has been held up er ae 
time in the Senate just as it was held up b) the Sup | 
Court of the United States. 


This defeat of the French Government, ee 
the embarrassments of the German es — he | 
a train of reflections which might carry us !4f 


_ all that is know") 
mysteries of politics and finance. If all that 1s 


coupled with | 
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H the great cosmopolitan firms of Krupp and Creusot 
and to the bankers and newspapers associated with 
| them could be revealed, we might find some reason tor 
supposing that the outbreak of _renewed ill-feeling 
netween France and Germany, which came to a head 
during the Morocco crisis, was very largely manu- 
factured for trade purposes. By means of frontier 
-sidents and a violent Press campaign, by propa- 
theatres and music-halls, by military 
| Gemonstrations, and by leading articles, the peaceful 
sopulations of both countries were persuaded that they 
were about to be attacked. The net result has been, so 

- entirely successful from the standpoint of the arma- 
ment firms and the military staffs. The peace footing 
of the German Army and the peace footing of the 
|| French Army have been increased at a cost which may 
from eight to ten millions apiece, while 
similar cements are projected in Russia and 
\ustria. This meant, of course, a new harvest for the 
in guns, rifles, uniforms, accoutrements, 
But it was not enough. ‘The invasion 
accompanied by a demand for new fortifica- 








loanda in the 


work out at 


enlat 


‘ontractors 
and barracks. 


nanic Was 


tions. Thus capital expenditure of 50 millions sterling 


‘|has been incurred by the French and German Govern- 


ments, surely a reductio ad absurdum of the armaments 
craze, and a crying illustration of the need for an inter- 
national regulation of the mischief. We have always 
thought and said that the Governments of France and 
Germany were endangering their own stability by 
sacrificing the interests of the taxpayers to those of 
Creusot and Krupp. It is clear from the growing 
hostility which this policy is provoking in both coun- 


|tries that the opportunity for a proportional reduction 


of armies and navies is at hand. The Prime Minister of 


'| Bavaria has roundly declared that the limit of taxation 
for armaments has been reached in Germany. The size 


i 


lof the French deficit is eloquent testimony that the 


\French Government has overstepped its taxable re- 


i 


‘sources. The financial crisis is primarily the result of 
this international waste of capital, partly for war, 
partly for armaments. There is nothing strange or sur- 
prising in the dearth of money if we think how things 
have gone in the world since 1899. Thus the Boer War 
must have cost altogether about 250 millions sterling ; 
the Russo-] apanese War about 400 millions ; the Italo- 
Turkish War so far another 40 millions ; the Morocco 
War and increased armaments to France 50 millions ; 
Serman levy for armaments so millions ; Russian and 
Austrian mobilisation, with increased armaments, 60 
millions. Finally, we may put down the cost of the 
Balkan War as 50 millions to Turkey, to Bulgaria 30 
millions, to Servia 30 millions, to Greece 30 millions, 
and to Roumania 12 millions ; a grand total of, roughly, 
4£:1,000,000,000. If men of business will go over these 
‘tems they will understand the dearth of capital. 


THE ARMSTRONG AND VICKERS’ CONTRACT 
WITH TURKEY. 


\ itateven of the British Press at Constanti- 
Be Nave been supplied with details of a contract 
a snes on Tuesday (to quote The Times), 
an representatives of the Armstrong, Vickers 
ea and the Ottoman Minister of Marine.”” The 
pecial correspondent of the Daily Telegraph announces 
ol ia a brilliant success for British industry 
tr a —— in Turkey. It is difficult to 
stitution of 1 ty industry can benefit by the sub- 
manifest ae a for British labour, which is one 
cortesponden: tof ¢ . move. In the words of the same 
past that “ts ae a er been recognised for some time 
of the Turkich - _ deficiencies in the organisation 
dependent a 2 ome ty that the Government has been 
| oreign countries, not only for all im- 


Portant nar . ‘ : 
as the Nae “| construction, but also for naval repairs, 
AaQMir 


THE represe 


nopl 


the contra 


Modating jaroe unite” T ; 
lat least of st. its. rhe names of the negotiators, 
Ment x = ‘hose that are given, show that the arma- 
" ‘ mp inie 


\'t would 


Le seem that they had the British Naval Mis- 


ality possesses no dock capable of accom- | 


S were very strongly represented, and | 
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sion to Constantinople and the British Ambassador to 
assist them in their negotiations. The Daily Tele- 
griph’s account of the negotiations is as follows :— 
Having decided upon undertaking a thorough réor ganisation, 
the Turkish Government invited the firms of Armstrong and 
Vickers to send representatives to discuss the question with 
Rear-Admiral Sir Charles Ottley, in 
] 


he Minister of Marine. 
he name of Messrs Armstrong, and Sir Vincent Caillard, for a 
ong time President of the Ottoman Public Debt, in the name of 
Messrs Vickers, arrived here in October with a large staff of 
engineers, 


Very important negotiations were pursued with the Minister 
of Marine, Churuksulu Mahmud Pasha, and Djavid Bey, and, 
fter the departure of the latter, with MWHalladjian Effendi 
To-day the negotiators | 


} 


tormerly Minister 
YY nich Has 


of Public Works. 


r ed a complete agreement, 


n sanctioned 
by Imperial Iradé 


just been 
Sir Charles Ottley, it will be remembered, was a short 
time ago secretary to the Imperial Defence Committee. 
It is satisfactory to hear from Reuter’s correspondent 
that the means that are so often necessary in backward | 
countries to procure concessions were not required ; for 
in this case, we are told, ‘‘ two points deserve special 
emphasis in connection with the settlement of the 
affair, namely, the complete absence of the least sign of 
corruption and the rapidity and good faith with which 
the negotiations have been conducted.”’ 

The concession appears to be a monopoly, granted 
for a period of 30 years; for we read in the Daily Tele- 
graph : 


The Government instructs Messrs Armstrong and Vickers t 
proceed with a radical reorganisation of the arsenals and dock 
yard at the Golden Horn, and with the establishment of a naval 
base at ‘smid, together with the installation of a floating dock, 
capable of taking the largest units. The capital necessary for 
this enterprise will be obtained by means of the flotation of an 
COtteman company, with a mixed Ottoman and English board 
of administration, the English directors being in a majority. 
The company will be granted for a period of 20 years the ex- 
clusive right of carrying out all naval repairs for the Ottoman 
Government, and will in turn undertake to reorganise the ship- 
building yards and workshops in such a manner that at the 
end of 12 years the dockyards at the Golden Horn and Ismid 
will be capable of building hulls and engines of all types and 
all sizes. 

In the present shaky condition of Turkey and of the 
Turkish Government no one would put much faith from 
the shareholders’ point of view in the validity of this 
concession. But according to Reuter, ‘‘ The import- 
ance of the concession from a political standpoimt 1s 
very considerable, taken in conjunction with the British 
Naval Mission. Turkey practically commits herself 
entirely into the hands of Great Britain in the matter of 
naval development, and the British proposals have won 
the day, in spite of strong opposition from other foreign 
groups.’”’ 


It must not be supposed, however, that British arma- |) 


ment companies have a Turkish bias; for, as the 
Newcastle Daily Chronicle points out, the pressing | 
danger to Turkey just at present is the Greek navy, | 
against which these prevarations are mainly directed, | 
either for defensive or offensive purposes. But, as will | 
be remembered, when Mr Churchill despatched 


taneously another Naval Mission to Athens, for the | 
purpose of reorganising the Greek navy, and probably | 


it may be assumed that every effort is being made by || 


i 
} 


our Admiralty and Foreign Office to assist British |! 


armament companies in securing a similar control of | 
the Greek navy, by means of a similar concession. The} 
Turkish negotiations, The Times informs us, were} 
completed in six weeks, and have thus been conducted | 
‘‘with a speed and precision which reflect the utmost | 
Ottoman as well as the British 
negotiators.’’ Perhaps the announcement of their suc- 
cess in the Hellenic Press will speed up the Greek 
Government to a fuller sense of its opportunities and 
responsibilities. Although many will rejoice that in 
the scramble for concessions now proceeding in Con- 
stantinople British contractors should have secured a 
plum, the news is of melancholy import to holders of 
the Turkish Debt. According to The Times, ‘‘ the 
capital for the scheme will be provided by the Arm- 
strong, Vickers group, the interest and sinking fund 
being guaranteed by a second mortgage of the tithes 
of the Province of Sivas, which are collected by the 


credit on the 
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Naval Mission to Constantinople, he despatched simul- I 
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Ottoman Public Debt Administration, and are more 
than sufficient for the purpose.’”’ s ee 
The Daily Telegraph also states :—‘‘ The sinking 
fund and interest on the capital of this naval reorganisa- 
|| tion company is guaranteed by a charge on the 
|| ‘tenths ’ administered by the Dette Publique.’’ 
Whether foreign holders of the Turkish debt, or 
|| British holders, for that matter, will at all relish this 
|| clause we should gravely question ; nor will it, we fear, 
|| be easy for Sir Edward Grey and Mr Churchill to show 
|| that the most pressing need of Turkey is a strong navy, 
'|or that after a murderous war, in which she has lost 
| more than rfoo,ooo men, and most of her European 
| territory, the first act of a friendly British protector 
should be to arm her for another war. But although 
Greece is the first objective-of the Young Turkish fire- 
eaters who have been following these negotiations, 
we are told, ‘‘ with impassioned interest ’’ (especially 
|| ‘* the Imperial Princes, and the younger generation of 
naval officers ’’), the real danger to what remains of 
fe Turkish Empire is undoubtedly Russia. However, 
|| any embarrassments which might be caused to the 
= entente by this diplomatic triumph in Con- 
| 
































































stantinople have been very happily provided for, since 


tion :— 


relations. 


which bears the name of the Russian Artillery Works Company 


substantial remuneration in cash and an intere 
of the company. 


ducts for naval and military purposes. 
received the rights, in field artillery, 
which has been adopted by the Italian Government. 
Vickers’s breech mechanism has been adopted. 
Artillery Works Company has already receive 
the raw materials for which will 
various Vickers works in England. 
orders in hand represent in valt 
further advantage to this count 


of the equipment of the new gunworks has been « 
England. 


le approximately £1,000,000. 





After the assurances given by the P 
the National Liberal Federation, | 
that he and his colleagues will-‘ 
opportunity that we can discover or create, 
a concerted alleviation of the burden 
press upon the hopes and aspirations of 
after the statement he then made th 
colleagues laments as much as 
“this huge diversion all over 
wealth into non-productive cha 
denunciation of any British Mir 
wantonness or levity in a spirit of v 
or reckless provocation ”’ 
armaments, we may be sure that there 
volent and civilising 
official operations of the British 
which has now established itself 
the British Empire, 
Italy. 


any of his hearers di 


Armament Trus 


but in Russia, Turkey 


INDIANS IN SOUTH AFRICA. 


[ue Indians in Natal number some 150,000 : 


total in excess of that of the white population. Th 
fact, however, 


||} Seriousness of ‘the 
|}and labour disturbances there. 

i . . = 

| which the Indians believe them 
' 

: 
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we read in Thursday’s Times the following notifica- 


We are informed that Vickers, Limited, in conjunction with 
the leading banks of St Petersburg, have been granted by the 
Russian Government a concession to establish extensive gun- 
works in Russia, and that a company, registered in St Peters- 
burg, has been formed, with a capital of £1,500,000, which has 
been fully subscribed, to carry out that object. The enterprise 

| is regarded as of great importance to Anglo-Russian commercial 


The concession granted is for 15 years, during which period 
Vickers, Limited, will be technical advisers to the company, 


Messrs Vickers will receive as consideration for their services 
st in the profits 


The new gunworks will be at Tsaritsyn, a busy industrial 
town on the Volga, where land has already been acquired. The 
company will have the sole rights, after the Russian Govern- 
ment’s own works as at present constituted, to manufacture naval 
guns and field artillery of large and small calibre. ‘The out- 
put at Tsaritsyn will also include projectiles and other pro- 
The company has also 
of the Deport System, 


The guns to be manufactured will be of Russian design, but 


The Russian 
d large orders, 
mostly be obtained from the 
We understand that the 
A 
ry is the fact that a large part 
dered from 


rime Minister to 
ast week at Leeds, 
seize eagerly every 
to promote 
and waste which 
mankind,’’ 
at every one of his 


the world of national 
nnels,’’? and after his 
uistry which ‘out of 
ainglorious rivalry 
stimulated expenditure upon 
are some bene- . To vield, ev 
purposes underlying the semi- {conform to law and order. To yield, 


» not only throughout | amounts to rebellion might Heer sa loured popu 
, Japan, and | same kind in other sections of the colour 


does not adequately r¢ present the nae to: an: 
Passive resistance movement 
The grievances from Reg 
selves to suffer have * Correspondence Relating to the ee ce - 
brought up, in an urgent form, the whole question of ' and other Matters Affecting Asiatics in South Africa, 


the treatment of indentured labour, and of the relations | 
between the Home and Dominion Governments, ques. | 
tions made more complex and delicate by the effect on | 
the population of British India. We referred i 
November 22nd to the earlier stages of the Indian move. 
ment ; but the origin of the difficulties, on which some 
light is thrown by a Blue Book which appeared op 
Wednesday,* lies further back, in the years before 
and immediately following the South African Wa; 
The ill-treatment -of Indians by the Kruger Adminis. 
tration was stated by Lord Lansdowne in 1899 to jy 
one of the misdeeds of the South African Republi 
which filled him with the most lively indignation, 
and he then referred to the effect likely to be produced 
in India. Lord Selborne urged the same view, ang 
stated that the test we had to apply was the simple tes 
of duty. 
Indians came into the country in such large numbers 
after the war that severely restrictive legislation was, 
passed in 1907. Mr Gandhi, the imprisoned leader of 
the present movement, organised passive resistance on 
a large scale, and in 1911 a provisional settlement was 
arrived at by General Smuts, according to which the 
1907 Act was to be immediately rep: aled, and th 
‘* racial bar ’’ removed in any future legislation. But 
in 1913, when the promised reforms were introduced 
in the shape of the Immigrants’ Regulation Act, new 
disabilities were imposed, and in particular the £3 tax 
on unindentured and time-expired Indians, objected to 
by Indians onthe ground thatit was designed to fore 
them to re-indenture themselves or leave the country, 
was left in force. The approval of this Act in a tele- 
gram in May, 1913, from the Colonial Office, unfor- 
tunately appeared to give the Union Government their 
sanction. Protests were immediately issued by the 
bodies representing Indian interests in South Africa. 
In September a mass meeting of British Indians pro- 
tested against the harsh working of the Act, and 
appealed to the Imperial and Indian Governments soak 
the King to veto the measure. At the beginning 0 
October the passive resistance movement had beer 
resumed, and soon grew in extent and importance. By 
November thousands of Indians in Natal were “ 
strike in the coal mines, municipal service, and on the 
cotton fields, and mounted police had to be employed 
to preserve order. The leaders of the movement we , 
arrested; but it went on. The ordinary prison — 
modation proved inadequate, and mining a 
had to be employed for the purpose. On Nox em “ei 
a meeting of the London All-India Moslem pop a 
drew attention to the gravity of the situation t at - 
arisen in South Africa, and appealed to the —— 
of State to urge on the Union Government the wr 
sity for the immediate introduction val? ed 
measures, and to direct an impartial investigation 0 
idian grievances. | 
7 The position of the Union Government was undoubdt-| 


















» the he 
that a definite promise had been made th ghee 
repeal of the licence duty ; General Smuts, . aed tha 
hand, stated that the promise was provisiona ; a 
its fulfilment had been rendered impossible >) od 
fusal of the Natal Government to pass It. ee Taal 
of South African opinion favourable to Se a 
ports the Government in refusing to ose, pee ‘odians 
sider repeal until peace is restored and ; an 
of what almost 
f the} 


d 


mittedly just demand, under pressure 
‘ movements 0 


As the Advertiser, an influential Durban paper, stale 
‘“We are not restricting Asiatic immigra! : ee 
racial prejudice, but through the instinct 0! al 
servation.’’ The existence of the Hertzog Pa iican” 
their ery of ‘‘ South Africa for the white South A’ 


| hich General Botha 
“| added another problem to those which Genera 


ms 
aroused in Britis” 


Meantime, angry feeling has been oe the ill-treat 


India, inflamed by exaggerated reports 


Cd. 7,111 


eS 


niation Act 


. . j 
; = Lainie ained || 
edly one of great difficulty. The Indians maintaint") 


lation. | 


















ie 
'| ment of their fellow-countrymen, but to a large extent 
'|just and reasonable. Lord Hardinge, the Viceroy, un- 
jentasty spoke for India as a whole in his recent 
h, though it must be regarded as a constitutional 
impropriety of the first order. Some sections of it, 
[perhaps ini .ccurately reported, have caused great in- 
| dignation in South Africa. Take, for example, the 
following ¢ ss 
| «7 feel that if the South African Government desires 
‘to justify itself in the eyes of India and the world, the 
| only course open to it is to appoint a strong impartial 
‘Committee on which Indian interests are fully repre- 
' sented to conduct a most se arching i inquiry. If this is 
‘not the ‘‘ prancing pro-Consul,’’ it sounds, at any rate, 
‘like the utterance of a man whose indiscretions might 
‘play havoc in the Empire. We can only hope, however, 
that the justice of the case will save its mode of pre- 
‘sentation. The Times assures us that evidence is 
accumulating to show that this speech, which was much 
‘criticised in England as well as in South Africa, ‘‘ has 
had a deep and calming effect upon the people of 
India,’’ and that very real dangers have been averted in 
that country. The deputation of Indians resident in 
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government for Mexico is a Dictatorship, and fail to | 
see that even a Dictator, if he is to secure the tolerance 
of foreign Powers, must rest his own rule on some le gal 
foundation, and give some guarantee that it will “be 
exercised according to accepted princ iples of public 
law. President Wilson adds that General Huerta is 
gradually being isolated, and that his coll apse cannot 
be far off. President Wilson hopes ‘“‘to see 
constitutional order restored in distressed Mexico by 
the concert and energy of such of her leaders as pre fer 
the liberty of their people to their own ambitions.’’ The 
history of Mexico suggests that this view may be un- 
duly optimistic ; but, as regards the immediate future, 

President Wilson expects that the Dictator’s funds w il 
fail in a few days, and with them the allegiance of 
his troops, and General Carranza has already cut off 
the supplies of oi! fuel for his railways. The Dictator 
is relying, meanwhile, on forced loans and Customs re- 
ceipts, on oil from the United States, and on arms 
from Europe (or possibly Japan). All this points to an 
imminent blockade of the Mexican coasts. On the 
Continent joint intervention by the United States and 
European Powers has been advocated, and Thursday's 


London which waited on Lord Crewe on the rst, elicited | New York Herald (Paris edition) re ports that the Euro- 


from him a statement in which, though he refrained, of : 
course, from speaking for his offic e, he person: illy asso- 
ciated himself with Lord Hardinge’s desire for a Com- 
mittee of investigation. 

Meantime, the Indian question is not confined to 
Africa. In British Columbia the Federal Orders 
Council restricting the entrance of Indians into that 
province have been condemned as illegal by the Chief 
Justice, and an agitation for direct legisl: ition against 
them seems imminent. We think the regulation of its 
labour supply is a question which must be left to the 
Union Government, and that the Imperial Government 
cannot force on South Africa any theoretical doctrine of 
equal rights which would in their view endanger their 
civilisation. It can, on the narrower question at issue— 
the treatment of a particular class of subjects—insist 
on the maintenance of a standard applicable to British 
citizens everywhere. It is open to South Africa to admit 
Indians or to refuse to admit them; that is not a ques- 
tion for the Imperial Parliament. If admitted, how- 
ever, they must be justly treated. At present the facts 
are obscured by so many complicated issues that it is 
difficult to see where justice lies; and this is the 
strongest argument for that impartial inquiry which 


the Union Government will probably be well advised to 
institute. 








PUBLIC AND FINANCIAL DISORDERS IN 
MEXICO. 


In his anni _ : sa 
es inual Message to Congress President Wilson 
“ss sown once more that he is working, at the cost of 
much immediata 5 ° ‘ 

u : ‘immediate bloodshed and widespread suffering, 
ior the 


cause of permanent order, 


peace, and good 
20vernmer nt, 


not only in Mexico, but in all the more 
backward States of Spanish Siemadinn, He tells Con- 
sress that there can be no certain prospect of peace 


— th Dictator has surrendered his usurped 
authority and until it is universally understood that 
_ Such pretended Governments” will not be coun- 
i d or dealt with by the Government of the United 


' (hat Power, he says, is the friend and cham- 
| Pilon of co 

o Constitutional government as the only means by 
; Wht ILS io 

pen its neighbours can work out their own develop- 


aoe ee berty and peace. But General Huerta has 
Bidens | ide even the pretext of legal right, and has 
M ared himself Dictator; the primary rights alike of 
oes ans and foreign residents are in peril, and « 
ioe ns of the present conditions threatens i 
territory of M peace, order, and tolerable life’’ in the 
i, exico and her Southern neighbours. This 
ieee should be a sufficient answer to 

side of +1 critics of President Wilson’s policy on this 
i ‘he Atlantic who contend that the only possible 


-——vesyyeiseapaneseenstissammemsseseuee cess einea emsus eaammangamtsaasnsetascccaestsiiieatailtta tA 
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in supply means to restore peace. 


pean Powers, at the instance of their representatives 
on the Hague Tribunal, have sent a message through 
the Mexican Minister at the Dutch capital, ur 
veneral Huerta to announce reforms and fresh 
tions, and then to retire, the Powers unde rtaking to| 
But General Huerta’s 
resistance has been stiffened by President Wilson’s 
Message, by the action of the Mexican Congress, and 
by a message from the Colombian Chamber The 
European residents in Mexico are preparing for self- 
defence, and are finding it hard to be patient with 
American policy. So are some American newspapers 
and Congressmen, and a Bill has been revived authoris- 
ing the Peuilie nt to place the State militia (some 
113,000 men altogether) under the Federal General 
Staff. This is said to be the only definite preparation 
for war yet made in the United States. But it can 
hardly be doubted that President Wilson has thought 
out the eventual and ulterior de velopments of his 
policy, and probably one of the earliest of them is a 
blockade of Mexican ports. 

Meanwhile financial conditions in Mexico city have 
become critical. In order to check the rapid de- 
pletion of the supply of gold and silver coin in 
the hands of the banks, the Mexican President 
at the beginning of November issued a decree 
suspending for one year the redemption of bank 
notes. At the same time, the Government autho- 
rised the banks to pay a bonus of 7 per cent. on 
all deposits made in silver. ‘The depletion that necessi- 
tated this action was due to the great outbreak of 
speculation promoted by the abnorm: al exchange rates. 
Some fears were at first expressed that the banks 
would have to draw upon their statutory spec ie de- 
posits, but the Government pointed out that they 
would be compelled by law to keep them up to the full 
quota. In the second week in November it was found 
necessary to allow banks to pay out silver coins to 
depositors and to cash notes in cases where the banker 
considered it desirable. Certain coin speculators were 
detected and arrested at the banks. In most cases 
payments were limited. For instance, the Mexican 
Herald states that on Wednesday, November 12th, 
the Bank of London and Mexico restricted individual 
payments to 25 pesos, which was just half the limit im- 
posed on the rr day. On Tuesday, Novem- 
ber 11th, the bank managers and leading merchants 
held a confere: ice, and a resolution was passed calling 
on the Government to punish severely the small mer- 
chants who were aggravating the situation by undesir- 
able speculation. In order, however, that business and 
industrial concerns might be able to secure the neces- 
sary amounts of silver to make change and meet their 
pay-rolls, the banks decided that Friday was to be set 
apart for that purpose. In order to make the task 
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those | easier for the banks, the managers requested the mer- 
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chants to ask for what change they want two days 
in advance and to do this in writing. 


a SS SSS SSS SSS A 


: 


| 
| 
| 
| 
| 
| 
| 
| 
: 
| 
| 
| 












‘EAN, / ainda ¥ Pn Ze 







hale ok Biss 


BION ERE RE A FA MEN Ph Sa 4 ac earl 


Si 





SE PA RORRA EG AN Hae 


a eile: * et 


acme mega nn at Rc Ne 
3 sae Tie Eninteh Petee ty tet Qeier, 


Sao 


Bebe ome 


este ate! 


wracking sis 


Nenana ae ay ea A ete ee 
ae % 
Fiat 






~ 
aides 5 Pe dae tt 


20 gen 


arate 


log res gt wal senor iS ay 





























































i 


| 















































- 


1230 THE ECONOMIST. iDecember 6, 191, | 
ee a oie gel a Bmueeiogecn oe 





THE P. AND O. YEAR. 


‘HE most important parts of the P. and O. report, 
published this week, are the changes in the form of its 
accounts, and the fuller information provided for share- 


1 holders. The company has never been afraid of telling 


‘its shareholders how things are going, and there is no 
reason to suppose that it has suffered through the 
liberality of its information. This year a further step 
forward is recorded, and instead of giving the net 
passage money, mail subsidy, and freight, the directors 
first state the gross amount, and then deduct from it an 
item representing several different forms of expenditure, 


such as ‘‘ special charges for working mail service,’’ 
‘‘labour for shipping,’’ ‘‘ Customs charges,’’ ‘‘ com- 


| mission, brokerage,’’ &c. To the ordinary shareholder 


these items probably do not mean much, but it is a 


| 
‘|great thing to have the gross receipts put down 
ti . . 

| separately in black and white, and now that the system 


has been introduced, it will be instructive to compare one 
year’s figures with another, and see how the gross 
takings vary with the state of shipping. Another even 
more important change of accountancy is connected 
with the ‘‘ contingency fund,’’ which starts life under 
happy auspices and a new name. The report explains 
that the fund had its origin in a repairs and renewal 
fund, which lasted for a good many years, until it 
became unnecessary for its proper purpose. It was 
then continued as a suspense account, which was only 
another word for a reserve fund. In the old days of 
comparatively,cheap shipbuilding this suspense account 
was not of very great importance, except, of course, as 
a strengthening item in the balance-sheet ; but with the 
rapid growth of modern steamers and the increasing 
cost of building, the normal 5 per cent. depreciation was 
seen to be inadequate, and the directors announced with 
,emphasis a year ago that they intended for the future 
to make larger allowances on account of depreciation. 
In the present report they explain that depreciation will 
be dealt with in two ways; first, by a standard 5 per 
cent. allowance, which is charged in the general 
account—amounting this year to £459,000, and 
second, by the hypothecation of varying sums to the 
Suspense account. In the present report a sum of 
£;200,000 is set aside to this account, making it alto- 
gether £450,000. It will be available for the purposes 
of dividend adjustment and exceptional depreciation, 
and—though this fact is not mentioned in the report 
for special insurance charges. This last item is one of 
growing importance in view of the increased size of 
ships and the increased cost of shipbuilding, and in 
view also of the fact that the company does not insure 
its fleet-—except in certain confined areas—and has no 
special insurance fund. Losses are made good out of 
revenue as they arise, and it has probably occurred to 
the board that a policy which suited well enough with 
smaller vessels that could be built from £10 @ ton 
might lead to embarrassment in these days of 16,000 
tons steamers at £17 a ton. Whatever the reason for 
the change, the directors may be congratulated on 
their new scheme, and it might even be suggested that 
the fund as a fund should be ear-marked specially for 
depreciation and insurance. ; 
The fuller information given in this report makes com- 
parison of the complete figures with those of past years 
impossible, and before proceeding to such a compara- 
tive statement as can be made, we may set out the 
statistics peculiar to this year’s accounts :— 








£ 
Passage money, freight, &c. (gross) ...... 4,993,948 
IE ovis doa ck nSobeb ates beutwice 305,009 
5,298,948 
SS ec eéieuresse nekennsdesis cooeee 1,429,875 
Net passage money, &c....... 0 Cdwewcscce 3,869,073 


It should be mentioned that the ‘‘ charges ’’ do not in- 
clude the expenses of navigation—coal, officers’ and 
crews’ pay, port dues, &c. These items have always been 
given, and are no new feature in the accounts. We may 


now show the relation of previous accounts to the 
present figures. 





NC 








__- 


1909. | 1910. | 1911. 1912. | ys } 
: eis | apres 
Receipts ........../3,132,232/3,374,624'3,404 627 3,531.5313 863.07 
Expenses ..........|2,456,898| 2,549,378 2,562,167 2,553,099 2am in 
copes ee 375,917) 426,751) 425.042 Petit 
Insurance charges ..| 19,553 42,001) 10,68 179743 re 


—_—_——_—_—\__ 








Balance........ 279,864) 356,494) 406,73 377,524 soa7a 
Extra depreciation.. es 59,000 134,5U0, 75.000 ” 
Reserve, &c......... sie 25,000, .. 200 "5 
Debenture interest. . a 





63,000; 635,000) 63,00C 63,000 63,000 
Pref. dividend (5 %)| 58.00C} 58,000, S8.L0C 65.375. 117 999 
Deferred dividend ..| 150,800} 150,800 150,800 174000 174,699 

(13 %) | (AS %) | (13%) (15 9%) (U5 g 


_Balance........| 8,064, 694/434, tag) ag 











Thus the past year was a prosperous time for the com. 
pany. ‘The receipts grew by £338,000, expenses }) 
£277,000, and ordinary depreciation by £38,000, {jf 
these figures stood by themselves, the net increase ip 
revenue would be only about £23,000, but happily, the’ 
item of insurance is very much smaller this year than 
last, and the company paid out as losses £155,000 less 
than in 1911-12. Long may it be before the insurance 
charge touches six figures again! Of the other items. 
not many call for comment (except the rise in working | 
expenses), but we may note that the preference dividend 
is very much higher than it was last year, owing to| 
the issue of £:1,180,000 of stock which was made in| 
1912—an issue that, perhaps for strategical reasons, 
took the form of preference rather than ordinary, and 
has doubled the sum taken out of profits every year by 
the preference stockholders. The ordinary dividend is 
unchanged at 15 per cent. 

The balance-sheet of the company will be found 
analysed elsewhere in this issue, and it need scarcely 
be said that the cash position is a very strong one. 
Cash at banker’s and in the hands of agents amounts 
to £3,726,735, against £,3,670,726 a year ago; coal 
and stores are rather smaller in value ; payment on 
account of new ships is given as £847,751, in place of 
£,560,867—a difference of £276,884; and stock in 
ships as £3,375,990, as against £,3,296,592—a differ- 
ence of roughly £79,000. This item of stock in ships 
brings us to what is for shipping companies the heart of 
the matter. Success as a shipowner depends very largely 
on building, buying, and selling at the right moments | 
and on the right lines; and for a company that, | 
like the P. and O., runs its own risk instead of insuring, 
the importance of good judgment and good finance 
in these matters cannot be overestimated. In the course 
of the year three ships have been sold—the ‘‘ Ceylon, 
the ‘‘ Narung,’’ and the ‘‘ Wakool ’’—at a price of | 
£62,418, which shows a “ satisfactory Surplus on their 
book value.’’ The company may be congratulated 0n| 
disposing of the old Lund steamers at a satisfactory 
price, and on the general success of a venture that at 
one time promised none too well. At the same time, | 
four new ships have been added to the fleet valuation— 
the ‘* Nankin,’’ the ‘‘ Novara,’’ the ‘‘ Beltana,”’ and the 
“Benalla ’—the two latter Branch Line boats. The} 
cost of these new steamers is placed at 4,601,734, and as | 
the combined tonnage is 35,941, the cost per ton works | 
out at rather less than £17. That is the cost of building | 
to-day. Now, at what figure does the whole fleet stand | 
in the balance-sheet? It works out as follows :— } 


Value 
Tonnage. £ £a d 


1 
Valuation. per Ton | 
| 


tee xp Cee 3,375,990 eeanes 6 3 0 


} 


Thus there is a difference of more than £10 between a I 
price at which the steamers can be built and the price 4°), 
which they stand in the balance-sheet. When all ye } 
ance is made for depreciation, it must be agreed 4is|| 
this difference represents a considerable reserve, 4% a 1 
a source of enormous strength to the company s ae | 
If we go back six years to the balance-sheet of 1997) 

find the following position :-— 


Value 
Valuation. per = 
Tonnage. £ £ s 


416,391 psos'ee 3,559,751 eves 810 0 

















a 


| point | 

creased speed of the vessels, but we would quote a few 
words from the concluding paragraphs :— 

| The company may have to face a decline in freights and 


sser profits neXt year..........The directors are not by any 
means taking a gloomy view, but they feel deep cause f 
spxietv in the rise of expenditure, which is, to a great extent, 
bevond their control, and they have also before them the 
| problem of a new mail contract, which is always a critical 


| Whether profits are reduced or not, the dividend should 


fuere has not been a great deal of speculation lately in 
| Peruvia 1 Cor 


‘tain amount of friction with the Government over the 

guano deposits. The corporation’s concession allows 

the ¢ a monopoly of the exports of guano until 

| 2,000, tons in the aggregate have been taken. The 

| Government, however, has been exercised as to dis- 
! 


nh guano deposits. No doubt the Government has 
; some good reason for its action, but the matter is dis- 

1) } ‘ — a ' e 
cussed very shortly in the report. Perhaps the chair- 


_———— 


i tons 
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It thus appears that in six years of appreciating values | 
he tonnage has risen by 131,773, the aggregate book | 
value has fallen by £173,761, and the value per ton by | 
about £2 7s. This is a record of careful finance of | 
which any company might be proud, and stockholders | 
of the P. and O. may feel well content w ith the manage- | 
ment throughout a prosperous period. 

There are many points in this most interesting report 
on which sp2ce prevents our touching—the crying 
oroblem of working expenses, which are the great bear 
. n the situation, the mail contract, and the in- 













episode in the company’s his*ory. 


be safe at the present level, and if a shipping depression 
js coming on us, no company is better able to endure it 
than the P. and O. 





THE PERUVIAN CORPORATION. 


poration stocks, and the report, whi h has 
now been published, bears out the market’s rathe: 
anticipations. The dividend, at the same 
as paid last year—namely, 2} per cent. upon 
was rather better than some had 
the report reveals the fact that this pay- 
been made by reducing the amount placed 
r otherwise used to strengthen the company’s 


pessimistic 
rate as \ 
the prete rence stock 
expected, but 
ment has only 


to reserve 


iesources. The report, too, contains evidence of a cer- 


turbance of t 


1e birds during the nesting season, and in 
ine last a Decree was issued ordering the closing until 
\otice Of the Ballestas Islands, which are rich 


man will deal with the question more fully at the meet- 
ing. In last year’s report it was stated that a special 
1 Neca, Dr H. O. Forbes on the habits of birds was 

ing prepared to the order of the Government, but no 
word as to his opinions appears in the report. As the 
on’s year ends on June 3oth, the year’s figures 
were not aflected by the Government’s Decree, but, all 
the same, the net revenue on the guano account was 
some {25,000 less than in the previous year. Informa- 
‘o the position with regard to guano is by no 
“stm as = as it should be in the interests of share- 
lolders, ie directors do not say the precise quantity 
ach year, but it appears that about 1,250,000 
a S —— been taken. Freight rates were 
maler Dy about 4s 8d per ton, and it is said that 


* fae ae 
le p s were well maintained, though about 11,000 


Corps yr if 


tion as 


means 


removed ¢ 


tons less wera ¢ . : 

ms | were shipped. If this was so, why did not the 
Ccomr : "Tr . = . 

. F dispose of more? The question of the Cerro 
de Pas 


) railway and mining rights makes little pro- 
ress. [he corporation’s claim, in which Mr Grace 
‘“S a One-third interest, has been fixed at the modest 
“um ol 4.1,000,000, and the Government shows no 


oe a? 

rh n to go to arbitration on the matter. — 

ape 7 receipts have not maintained their pro- 
ae 10-11, when they were expanded by the 
oes e of construction material for railways in 


a ao gross receipts expanded in a satisfactory 
et rap working expenses were higher, owing to 
ol a pidge op of minerals carried, large wage in- 
ie hict strikes, abnormal wear and tear of the 
9 the satan 1 did not receive proper attention owing 
ies tes _ and special expenditure of about £25,000 
Satheae a ee There was a fall in the rate of 

‘nge of the Peruvian sole of about 1 per cent., 
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tion, so as to enable the same dividend to be paid. | 
he details of the net lati 


Railway net revenue 
Government annuit; 
Guano account 

Interest,exchange,&c 


Administration ... 19,281 


Balance of revenue.. 


Available balance 


1231 | 





revenue since last year, but the directors do not men- || 
tion this. 


The total income of the year was 


, 28,400 | 


below what it was last year, and this sum is recouped 


‘ntirely from the reserve and depreciation appropria- | 


revenue and appropriation 


accounts are set out below in comparison with those of |} 
the previous four years: 


|| 
Year to June 30. 1 


1908-9 1909-10. 1910-11.) 1911-12 1912-13. | 


if 
i} 
i] 





£ £ £g £ B51 
228 247, 321,267 452,36° 418,910, 415,314 || 
80,000 8000, 80,00C 80,00¢! 80,000 
140.854) 103.01€ 114.00 141,143) 113,471 
20,526, 18,137 5,357) 6935 9,242| 











469,527, 522.420 651.7" 646988 618.567 | 
21.243, 17890 23.683| 23166 || 


Total income . 


450.346 501.177| 633.84C 623.305! 595.401 |. 








Deb. int. (4 %) -.. 216,000 216,000) 216,00( 216,00 | 216,000 |} 
[Interest on loans .. 3,406 = aa i ie 
Sums written off... 22.179 20,542) 72,87 26.824; 22517) 
Deb. amortisation .. 27,000 53,181! 594,000 54,000| 54,000 


181,76] 211,453 290,970 326,481) 302.884 





oe ee 50,00(; 25,000 
Additional deb. int 
ee sransccnas en | 108,000 108,COC! 108,000 108,00¢; 108,000 
Available for prefer 
ek er | 93,761. 1 3,452; 182,970 168,481) 169,884 
Preference dividend 74,482 93,120! 149,033 167,63) 167,704 
(1 %) (14%) | (2%) (24 (¢} 
Year’s balance..... Dr. 71; 10,333; 339.7 73 2,183 
Brought forward....| 15,875 15,144, 23,47¢ 57,41 58, 202 


13,144 25,477, 57,413) 58,20: 





Carried forward 


The one portion of the report which holds out any hope 
for the speculator is the paragraph dealing with the 
prospects of working the lands upon which coal has 
Upon this matter, however, their state- || 
merely 


been proved. 
ments are very vague indeed, saying that 

** recent reports Cayce are of an encouraging nature,’’ | 
and that the board are awaiting further data “‘ in order || 
to form a reliable opinion as to the possibility of pro- || 
ceeding to definite arrangements for the development of 

the properties in question.’’ In each of the last two | 
years £7,000 has been written off in respect of coal ex- | 
plorations, but the balance-sheet gives no clue as to | 
the assets to which this sum is applied. The balance- | 
sheet, in fact, is rather a mystery, some items being | 
set out in minute detail, while others are delightfully | 
comprehensive in their immensity, and bear no rela- | 
tion at all to the revenue-producing powers of thé 
assets they represent. Nevertheless, some usefu! | 
lessons mav be learnt from a study of the movement of! 
the more important items over the last few years, as set 
out below :— 

















Liabilities. Assets 
, Caer Sinking Debtors, 
. Fund, Invest- 
June 30 aaa Credi- | Racerve,, Conces- tail- | ments, |} 
tures tors ene Ins’r’nee sions, &e ways Sills, 
Bills and Net and 
Revenue Cash. 
£ £ £ £ £ £ 


40 | 874,396 12,772.3059,5%9.251, 207,962 
1910 +08 600 5.507 | 003.26" 12.772.3059 375,23, 229.677 
1911 ....'5.294.200| 51,°60 1,025,350 12,772,395,9,632 814 196,701 
1912 ....'5,236.750, 67,228 |1.159.121 12,772,305 9.622.939 259,155 
1913 .....5.176.000 71.769 '1,253.291 12,772,3059.700,667' 258.741 
This summary covers the period since debenture re- 
demption started. The sinking fund was suspended 
in 1896, and not resumed until r910. In the five years 
the debentures have been reduced by £224,000, and 
the liquid assets have risen by £56,000. Sinking funds, 
reserves, and the balance of revenue stand £400,000 
higher, creditors are only £42,000 more, and the sum 
outstanding on account of the railways has risen by 
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£260,000. The corporation, therefore, has financed 
itself to the extent of about £500,000, or at the rate of 
£100,000 per annum. This is a very small sum beside 
the total capitalisation, but it represents about 2 per 
cent. per annum on the debenture debt. If its profits 
do not shrink, the situation will certainly justify the 
hopes which now place the preference stock upon a 5 per 
cent. basis of yield on the current dividend, but if funds 
are required for the development of other enterprises, 
they can only be obtained by borrowing the money 
on the security of specific assets or floating these enter- 
prises off as subsidiaries. It is obviously impossible 
for the corporation to raise money from the public in 
the present state of affairs. The arrears of dividend on 
the 4 per cent. cumulative preference stock amount to 
; per cent., and there is no prospect at present of a 

















































3% 

sufficient expansion of profits to make possible any 
scheme of funding these arrears. Another £56,000 per 
annum is required to pay the full preference dividend, 
and it is not impossible that this may in time be 
attained if some fresh source of revenue beyond guano 
and the railways is brought into being. But there is 
the difficulty that the railways will require further 
capital expenditure from year to year, and if a large 
amount of capital should be required for any other pur- 
pose it would not be easily raised. 




















OUR INDEX NUMBER. 


Tue fall-of.30 points recorded in our Index Number at 
the end of October has been followed by a further 
decline of 23 points in the figure for November, making 
a decrease of 1.1 in the percentage. The fall is most 
pronounced in minerals, but there is also a fairly large 
drop in textiles, which reflects a distinct recession in 
this branch of trade. All the other groups show a 
slight rise. The following table shows the variations 
under each head since the beginning of 1912 :— 















| 2s | | | As! 
ye sae } 
ig. 3 Beel | ge 
Date. | ee cet af | SB 885) 2% 
‘BS i.eG 5s | & feel a eg 
|8% $25 % | 2 (ges) 3 | 88 
ce TR So ee Se 
[emotions | Sete | ene kee | Smee | nee | <eemmyee 
Basis _ (average | | 
1901-5) ,...../ 500 | 300 500 | 400 500 | 2200 100-0 
End Jan.,1912.. | 6074 405 561 | 468% | 571 | 2613 118-7 
» Feb. , ..| 619 | 411 | 573 | 493 | 571 | 2667 | 127-2 
» Mar. ,, «.| 618 400 | 578 | 6084 586 | 2791 , 127-0 
» Apl. ,, «+ | 6255 3853 | 581 | 5124 | 5884 | 2693 | 122-3 
» May ,, «.-| 633 379 570 | 4935  G11g | 2687 122-1 
ee , 6425 3734 5794 | 501g, 608 =| 2705 | 123-0 
» July ,, ..| 645 | 384 | 6055 5124 599 | 2746 | 1296-0 
» Aug. ,, ../ 621 | 371 | 5944 5324 603 © 2722 | 123-9 
» Sept. +; 605 | 372k 601 | 5484 613 | 2740 | 124°6 
» Oct. ., ..| 607 | 364 | 6024 537 | 6114 | 2722 | 123-9 
» Nov. -- | 5984 | 3614 6225 533 6054 2721, 123'9 
» Dec. ;, ..| 602 | 3674 | 631 | 540 | 6064 | 2747} 186-0 
» Jam, 1913..| 606 | 363 | 623 | 5344 6054 2732 124-1 
» Feb. ., .. | 6024 | 364% 6304 519 | 600% | 2717 | 123-4 
» Mar. ,,. ..| 594 | 358 | 641 529 | 595 | 2717! 123-4 
» Apl. ., ..| 603 | 352 | 6384 542 | 5934 | 2729 | 124-0 
» May ,, ..| 583 | 343 | 639 542 | 596 | 2694 | 199-4 
» June ., ..| 580 | 3453 | 6234 5224 5974 2669 121-3 
» July, ..| 584 | 345$ | 620 530 609; 2689 | 122-2 
» Aug. .. | 5814 | 359 | «6 529 _ 585 2693 | 122-4 
» Sept. -- | 583 | 359 671 | 5523 | «578 «=| 2714) 123-3 
» Oct. ., ..| 567 | 365 | 667 | 514 | 571 | 2684) 129-1 
» Nov. .. .. | 5693 |! 367 | 654 | 495 | 5754 | 2661! 121-0 


In the first group cereals are mostly lower, but meat is 
higher. Foreign wheat has been in good demand, and 
now that most of the large shipments for this season 
have been made, and with the close of navigation, it is 
probable that supplies from North America will be 
smaller for some months. British wheat is at the same 
figure as at the end of October, but stocks are at a low 
ebb, and prices are inclined to harden. Barley and oats 
are lower, and rice shows a fall of three points. 
Potatoes are still very low, but beef and mutton, and 
pork to a'less extent, are higher, owing to reduced sup- 
plies. In the second group of foodstuffs tea and coffee 
are a little higher, but sugar is practically unchanged, 
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the market having been exceptionally , 
month. ; 


cotton, hemp, and jute are responsible. 
market has been much quieter, and 
show a decline. India is unable to absor}) the large shi 
ments that have been made owing to > 
stringency, which has recently become a: 
is suffering from political unrest. 
America is quiet, but there has been a fai; 
with Egypt and the Levant. 
Messrs Barbour, Limited, write :—‘‘ T| 
makers has changed rapidly, and what w: 
affluence has changed into a feverish thirst for orders 
as looms become empty and there is nothing 
Goods are distinctly cheap to-day on the basis 
as compared with last November, both spinners anq| 
manufacturers having parted with their comfortable 
margins. | 
boom has come with a startling suddenness, and tat | 
prospects for 1914 are not too bright. 
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juiet during the 
In textiles there is a fall of 13 points, for which 

. > ‘ y ic 
_ The cotton 
prices all] round 


the financial 
Os ite, and Ching 
Che demand in South 
business done 
As regards the Outlook, 
The position of 
tS COMparative 


to replace. 
Of cotton, 





The general feeling is that the end of the|| 





Meanwhile, 








| 
cotton continues to more or less hold its own in spite of |) fj 29 
adverse conditions.”’ a 
, . :, | red 
Wool prices are unchanged. Rates at the sales which | | she 
opened in London on November 25th were firmer than Mots 
was anticipated, but the weight of business has been | \2 
unexpectedly curtailed, and buyers at present are only |} \\ 
satisfying immediate requirements. In the Bradford || i 
district a good many spinning and weaving concerns || 
have gone on to short time. But it is hoped that al — 
fresh spurt will occur in January, when the American | | 19 
tariff reductions come into operation. Jute and} 19 
hemp are each two points lower. The market | 19 
has not been active, and a_ slight falling oif|| \19 
after the recent spurt was only to be ex- \e 
pected. The large decline in the mineral group ‘s Ft 
almost entirely due to a fall in three commodities—pig- rt 
iron, lead, and copper. Pig-iron is lower than it has | 
been for over two years. Prices have been falling }) sds 
steadily for some weeks in spite of a restricted output, || 7 
and it is believed by some that they have now touched || le 
bottom. Makers apparently have few orders on hand ‘i 
for next year, and operators are in a very hesitating || t 
mood, forward buying being on a small scale. Steel |) Vi 
prices are unaltered, and, according to our Glasgow |! | ¢ 
correspondent, consumers have bought Continental || | ¢ 


material so freely that their requirements are believed || i 


to be covered for some time to come. ‘The coal trade }) 


has been unusually quiet for the time of year, and prices | | 





have not changed since last month. The demand this 
year has been much smaller than usual and large stocks 
have accumulated, especially of the best coals. The 
mild weather has doubtless been the cause of the poor 
demand for house descriptions. The tin market has | | 
been quiet and fluctuations have been small, the actual | 
fall since last month being only one point. Lead has| 
fallen 10 points, and copper 54 points. The actual fall | 
in copper is £6 15s per ton on the month. According }) 
to Messrs Jas. Lewis, the ‘‘ Bulls who forced up the |} 
price to £75 5s in October unexpectedly turned bears, | 


and by their extensive sales brought about a fall of a 








per ton.’’ Moreover, consumers are looking for 4 
further reduction in view of the decreasing consumption || 
and increasing production. The drop in lead ts attri-| 
buted to realisations of speculative holdings, and a 
certain amount of bear selling. At the lower level a 
better export business is being done. 

In the miscellaneous group the only movements are a| 
slight fall in Para rubber and rises in oil seeds and 
tallow, the latter merely returning to the quotation for 
the end of September. 





| 
| 
| 
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J. AND P. COATS. 


Ir we had to give a world-prize for unfailing ae. 4 
we think it would go to those Stock Exchange - 
who speculate every year on the distribution ol J. ‘the 
P. Coats’ reserve. It is some years now aan 
public were first taught to expect this bonus, “7 oat 
autumn without fail the shares are bought, an¢é ©' 
_—_——~T> 
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4 autumn without fail they decline again on the publica- 
| sion of the company’s figures. This constant expecta- 
‘ian ig the more remarkable, because the directors have 
~ -¢ made it clear that they do not think the reserve 
oe eee and that they have no intention of capitalis- | 
ing it. How long this resolve will continue cannot, of 
| course, be said, but there are facts in the recent history 
lof the company that seem to make such a bonus more 
|| improbable, quite apart from the directors statements, 
‘and unless some change takes place in the business 
\| during the next few years, it 1s not easy to see how 
‘the board can give up its policy of piling up reserves. 
| We propose to examine the figures of the last few re- 
ports, more especially from this point of view. 
The profits for the year 1912-13 announced by the direc- 
‘| tors in the preliminary statement were satisfactory, and 
‘| though the total is not the highest on record, it is more 
| than £100,000 larger than the corresponding figure of 
ast vear. The net profits realised were £,2,903,239, 
and the amount available for distribution was 
£3,562,149- The dividend remains at the old figure of 
35 per cent., and the reserve is increased by the same 
| amount as before, £500,000, while the carry forward is 
‘reduced from £658,910 to £607,906. To show how 
| these results compare with those of previous years we 
give a table of profits and distributions since 1906 :— 





Net Profit Dividends | Pension, 











To 
After Interest. and Insurance . 

Depreciation Bonus. (Funds, &c Reserve. 

£ £ £ £ £ 
(1906 ...... 2,974,088 36,642 1,972,821 294,629  450,0C0 
SBME access 3,056,125 19,680 2,206642 175,963 500,000 
11908 ..... . 2,701,697 19,394 2,193,403 6588 500,000 

| 1909 ...... 2,917,667 19,399 2,427,402 | 32,522 500, 
tL eee 3,171,464 | 19,278 2,448,908 | 25,000 675,000 
3,102,952 19,096 2,453,808 | 42,500 525,000 
SEED Seccee 2 794,072 - 2,449,183 | 26,440 500,000 
SED cesses 2,903,239 oe 2,449,183 | en _ 500,000 
Totals .. 23,621,304 135,489 18,601,350 | 603,642 4,150.000 


| Thus in these eight years the present figure has been 
| exceeded five times, the high water mark being reached 
|in 1910. The total profits made in the period amount 
| to £23,600,000, of which £'135,000 went in payment of 
‘interest on debentures—now extinct— 518,601,000 in 
dividends to shareholders, £,603,000 to the pension, in- 
| surance, and other funds, and £,4,150,000 to the various 
| reserves. 
To understand the meaning of these figures, we must 
bear in mind the nature of the reserve funds. ‘The 
balance-sheet is not as instructive as it might be, and we 
cannot tell from it exactly how the reserve is invested ; 
but we do know that the greater part of the funds 
are invested in the business, in advances, and in the 
'Shares of subsidiary companies, which carry on their 
| business for the benefit of the holding concern, and con- 
| tribute their profits to the accounts of J. and P. Coats. 
| Everybody knows that J. and P. Coats manufacture 
all over the world, but few know where the greatest 
part of the profits come from. Russia is known to be 
a good market, and it has been estimated that about 
1} millions of the profits are derived from the American 
trade, but it is at least doubtful whether any reliance 
can be placed on this figure. One thing, however, is 
clear, that the reserve fund has been and is used 
mainly to finance the subsidiary undertakings and the 
factories of J. and P. Coats. This fact has been made 
Clear in the chairmen’s speeches, and shareholders may 
take it as certain that the greater part of the undis- 
tributed profits goes back in one form or another to the 
business, Apart from that little is known of the re- 
; Serve, but that fact is common knowledge. 
OW, If we turn to the table printed above, we see 
rage eight vears the sums set aside to reserve amount 
en ee so that a very large weight of addi- 
capital is being employed in the business—capital 
that did not exist eight years ago. If we assume 6 per 
aoe as an average rate of profit on this capital, we 
én annual return of about £250,000, which might 
<a aes to go to the increase of the company’s 
ments. But profits have not risen in proportion to this 
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increase. 


actually lower than those of 1906 and 1907, and if we 
take four-year averages, we find that in 1906-9 the 
average profit was 
4#,2,992,000, an increase of only £80,000. 
words, the profits have not kept pace with the rise in 
reserve, and at first sight it would appear that the funds 
set aside out of profits have not in the past eight years 
been earning their full return. 

















| 
The net profits of the past two years are | 


,2,912,000, while in 1910-13 it was 
In other 


For investors and speculative investors who are 


attracted to the shares by hopes of a distribution out 
of the reserve, it is clearly very important to realise 


the meaning of this fact, and to find out why it is that 
fresh funds are constantly employed in the business 
without producing a proportionate rise in profits. To 
some extent no doubt the phenomenon can be explained 
by the fact that capital always takes time to become 
productive; but as the reserve has been fed so 
generously for so long a time, we can scarcely accept 
this as a full explanation. . Six or eight years is too 
long a period for capital to lie unproductive, and we 
must therefore look for some other explanation. It 
may be that owing to increase in the wages bills and 
to the high cost of raw materials, the relative return 
on capital is lower than it was, and each pound of 
capital put into the business produces less than it did 
eight years ago. If this be so, the additions to reserve 
are clearly essential to the maintenance of profits at the 
current level ; they would, in fact, represent necessary 
depreciation allowances, and shareholders could take it 
that under present conditions not merely will the direc- 
tors refuse to cut up the reserves in bonuses, but large 
sums will be allocated to the reserve in the future as they 
have been in the past. It is not reasonable to sup- 
pose, however, that the directors neglect the deprecia- 
tion allowances of the subsidiaries in order to make a 
showy allocation to the reserve fund, which in recent 
years has become a bone of contention between directors 
and shareholders. 

The explanation of the want of elasticity shown 
by the profits may perhaps be found in the nature of 
J. and P. Coats’ business. With our very scanty know- 
ledge of the subsidiary companies and the nature of the 
foreign business, we cannot say whether the capital is 
everywhere equally productive, but we may assume that 
there are times when the directors are willing to sacrifice 
immediate profit in the hope of distant gain. No doubt 
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a loss, and it is possible that in the last few vears the 
board has intentionally fed ‘the business in some 
countries from the profits made in others. If this is 
the case, the money set aside every year should in 
course of time become a more profitable investment, 
and the net return on it should be considerably in- 
creased, and the feeling of the board, which has 
prompted them to issue a special circular requesting 
shareholders to allow them to pursue their own policy to 
its completion, may be well understood. After all, a 35 
per cent. dividend is not so bad, if at the same time the 
company is fighting competitors with a view to making 
its own position the more secure in the end. If in due 
time the position justifies the attitude of the directors, 
who have always insisted on tucking away their 
profits, those shareholders who have been inclined to 
grumble at this conservative policy may perhaps recog- 
nise the debt they owe to the board for not following 
their own short-sighted wishes. 

The present price of the ordinary shares ts 8}, and 
the yield on a 35 per cent. dividend is about 4} per 
cent. Even for such a company as J. and P. Coats that 
vield is scarcely adequate on an industrial share, and no 
one, we imagine, would buy them at current prices 
unless in the hope of higher future dividends. ‘The 
ordinary shares amount to 4.4,500,000, and at a’ price 
of 84 the market \aluation works out at £°38,250,000. 
Preference dividends absorb annually £750,000, so 
that on a £.3,000,000 profit the sum available for the 
ordinary shareholders is £2,225,000, and if none of 
this were put to reserve, but all were distributed in 
dividends, the yield on a valuation of 84 per share 
would be about £5 17s 6d per cent., as follows :— 
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it is often worth while for such a huge concern to run a}! 
large department for a very small profit, or even at 
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£ 
tavailable ........esseee+-- _ 2,250,000 
Capital valant BOR. nccccccccccccccccses CBye00,000 


BROUUMED .n cc cccccccccccccccccecees £5 17s 6d per cent. 


Thus, if the directors discontinued their pres€nt policy 
in connection with the reserve, made an annual profit 
of £3,000,000, and distributed the whole of it every 
year, investors at present prices would get between 5} 
and 6 per cent. on their money. As it is at least doubt- 
ful whether the policy will or can be changed, the shares 
must still be considered rather as a lock-up than as an 
investment with a fair return in the immediate future. 
The governing consideration is the position of the 
foreign undertakings, about which the directors are not 
likely to grow more communicative. 





NICARAGUAN POLITICS AND CURRENCY 
REFORM. 


AttHoucn Mexico is coming into unenviable repute 


for scenes of atrocity and violence, the small Republic 
of Nicaragua has a reputation for despotic cruelty 
which will not easily be displaced. We hope that 
President Adolpho Diaz is better than his predecessors, 
but however that may be, he and all his Cabinet 
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Ministers have been the subject of an atrocious plot, 
by which, at the end of October, they were all to ke 
assassinated. The conspirators, according to a recent 
despatch from Managua, divided themselves into three 
groups. The first of these was charged with the work 
of killing. the President and two Cabinet Ministers, 
while they were driving together in a carriage in 
Managua; the second was to assassinate Vice-Presi- 
dent Fernando Solorzano and the Minister of Foreign 
Affairs; and the third was to throw dynamite bombs 
among the members of the Chamber of Deputies while 
they were gathered in session on the afternoon of 
October 29th. The discovery of the conpirators was 
purely accidental, and nearly all those connected with 
the affair are in gaol. 

The future of Nicaragua, like that of the other small 
States of Centra! America depends, no doubt, upon the 
extension of a semi-philanthropic, semi-financial control 
from Washington, and upon the pacific and civilising 
influences which are centred in the bureau of American 
republics. One of the reforms most needed is a reform 
of the currency, and an effort is being made by the 
United States to bring such a reform into operation. 

The history of the Nicaraguan currency in the last 20 
years is a striking object lesson in the quantity theory 
of money, and provides a new example of the effects of 
excessive inconvertible note issues upon prices. It 
appears from an able report now before us (issued 
some months ago by Messrs F. C. Harrison 
and C, A. Conant, who skilfully apply economic 
theory to a practical problem) that till 1894 
the paper circulation of the country was furnished 
by the Bank of -Nicaragua, to which 
clusive right of note issue was granted. Issues 
amounted to some 700,000 pesos. But the 
Government in 1894 infringed the privilege of the bank, 
and issued inconvertible notes, which, in accordance 
with Gresham’s Law, tended to check the circulation 
of bank notes. The issues of the Bank of Nicaragua 
sank to a merely nominal amount. The standard of 
value in Nicaragua was originally the silver dollar, but 
foreign exchanges were quoted in gold, and the point 
of equilibrium of the foreign exchanges before the note 
issues was about 250 silver dollars to 100 gold dollars. 
The effect of excessive issues of inconvertible notes was 
naturally to drive the exchange rate up. Till the end 
of 1897, ‘it is true, the Government note issues did little 
more than replace the Bank of Nicaragua notes, and 
even after that their chief effect was to pump silver out 
of the: country. To enable silver to flow out, the ex- 
changes had to rise, but at first the rise was of moderate 
dimensions. During the three years ending in 1902, 
hewever, the circulation increased three-fold, and the 
gold exchange rose to 595. In the next four years the 
issues were small in amount, and were exceeded by 
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withdrawals, so that the rate of exchange, which had! or metallic currency when its value tends to 
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been 700 at the end of 1903, sank to 520 in 1906, B 
when a series of internal disturbances began “ mt 
note issues were rapidly increased, owing to the 1907, 
ties of the Government, and the rate of at 
against against gold mounted quickly to above ange 
in 191%. Messrs Harrison and Conant estimate the| 
paper circulation at the end of each year, and shoy | 
that the gold value of this paper remained neat | 
stationary, in spite of the gigantic note issues, The | 
enormous paper issues during the revolutionary peste | 
1907-9 were accompanied by a slight decline jn the | 
gold value of the currency. These results are a Strike } 
ing vindication of the quantity theory of money. 

In recommending a reform of the currency, by intro. | 
ducing a gold exchange system, analogous to that oa 
which the Indian currency rests, the Commissioners | 
had three courses open. By suspending further issues | 
of paper the currency could be allowed to appreciate | 
by scarcity. Secondly, the existing rate of exchange | 
might be adopted; and, thirdly, a portion of the cur. | 
rency might actually be retired, so as to convert at a 
higher par. The Commissioners in their report, which 
is dated April, 1912, recommend that the exchange rate 
of 1,250 be adopted, and support their view by cogent 
economic and political auguments. As a great part of 
the depreciation of paper was of extremely recent date, 
the Commissioners believed that much of the paper still 
remained in the vaults of banks, and the holdings of 
private individuals. A complete adjustment of business 
had not, they believed, yet come about. Prices, and in 
a greater degree, wages, tend to lag behind the de- 
preciation of the currency. By lowering the exchange 
from its existing level, therefore, the Commissioners 
hoped to benefit the working classes and business men, 
avoiding the necessity for a further adjustment of 
commodity prices and wages to currency issues, with all 
the friction which that entails. The same policy, the 
Commissioners believed, would benefit the Govern- 
ment revenue, since here, too, adjustment of taxes and 
other charges to the depreciation of the currency had 
not yet come about. The credit of Nicaragua would 
thus be improved. No doubt these advantages would 
partly be obtained at the expense of other classes of the 
community, and the Commissioners admit that the 
proposals might at first be unpopular. To ease the tran- 
sition to the new currency the Commissioners recom- 
mended the printing crosswise on the one -peso note 0! 
an inscription that it is worth a certain proportion of 
the new currency. The new unit of value Is to be 
called the Cérdoba, and is to be the same in weight and 
fineness as the American gold dollar. There is also 
to be a silver cérdoba containing 25 grams of silver 
nine-tenths fine. and subsidiary silver, nickel and copper 
coins. The National Bank is to have the exclusive 
right of note issue, and existing paper will be comes 
in exchange for its notes. The Commissioners believe 
that it would be necessary to buy in 12 million ~ 
of paper, so as to establish the exchange at 1,250, ir 
reckoned that this would cost $780,000. The aes 
of the gold exchange, as is well known, Is to keep = 
currency of a country, whether a paper or — 
currency, at a parity with the currency of anot . 
country by providing a reserve fund by a 6 
which its paper or metallic currency can, when : 
value tends to rise or fall in terms of other currency, 
be decreased or increased until its value 1s deme y 
the former parity. The Commissioners ea 
an exchange fund on deposit in New York, re ik 
the same purposes as the Indian reserve in Loni mes of 
is not contemplated, however, that the pew Me 
dealing in foreign exchanges will be or aan 
operations upon this fund. The purpose !s, © aceite 
to sell drafts on this fund when the exchanges A ie 
adverse to Nicaragua. Drafts are to be % ted 
amounts of not less than $5,000, and it 1s ae 
that the banks will be the chief, if not the only, Pil 
chasers. The banks will thus be able to cover one 
drafts sold to their clients, and to obtain a — * 
profit for themselves. The reserve fund 


° ° a 6 ae & th per 
sary for increasing or diminishing te oe 
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fall in terms of other currency could, it was thought, 
be built up from the seignorage profits on silver coinage, 
from the premiums charged on the sale of bills and 
drafts, and from interest on exchange funds invested 
or deposited with banks. Thus a reserve fund, it is 
believed, can be built up to a considerable amount 
without imposing any burden on the finances of the 
country where the system is in operation. It is note- 
worthy, however, that the Commissioners regard the 
gold exchange system as merely a transition stage 
rowards a gold currency. | One of the points which 
they make in this connection is that ‘it is not easy 
to graft on to the exchange standard system a coherent 
scientific method of note issue.’’ They also consider 
that “‘ Nicaragua would be more independent holding 
her own modest reserve,’’ while a gold currency pro- 
vides an additional line of defence to the ex- 
changes. The system of note issue which the 
Commissioners recommend provides that 30 per cent. 
of the circulation shall be entirely fiduciary, that 40 
per cent. should be kept in gold, and that good bills 
should be kept against the remainder. Whether the 
advantages of a gold currency in a country like 
Nicaragua are sufficient to outweigh the obvious cheap- 
ness of the gold exchange system, combined with a 
silver and paper currency, may, perhaps, be doubted. 
But a reorganisation of the currency should greatly 
stimulate commerce and industry. 












































































Notes on Business and Finance. 
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The Bombay Crisis.—Since we went to press last 
week more bad news has come from Bombay, showing 
that the financial situation there has become even more 
serious. The dismissal of the petition against the Indian 
Specie Bank ten days ago did something to restore 
confidence, but on Saturday morning the managing 
director of the bank, Mr Chunilal Suraya, to whom we 
referred last week, died suddenly, and four directors of 
the bank immediately petitioned for a winding-up order. 
This order was granted, and a liquidator appointed. 
It was also reported that the Sind and Baluchistan Bank 
has suspended payment, and that a shareholder had 
filed a petition against the Pioneer Bank (of Bombay), 
alleging it to be a bogus concern. Moreover, the 
liquidator of the Bombay Banking Corporation has 
issued his report, in which he states that ‘‘ false 
balance-sheets were issued, of which the directors must 
|have been cognisant.’’ Further sensational news re- 
| lating to the Indian Specie Bank arrived yesterday. The 
| High Court Judge, Sir Dinshah Davar, in giving judg- 
| ment as to the appointment of a manager of the wind- 
| ng-up proceedings of the bank, made some very severe 
comments on the methods of the directors. ‘‘ It is a 
| rave reflection,’’ he is reported to have said, ‘* on the 
;commercial morality of the directors, creditors, and the 
| Shareholders that no one insisted on an inquiry.’’ The 
‘testof the Judge’s comments are given by the Daily 
| Telegraph's Bombay correspondent as follows :— 
| It now appeared, continued Mr. Justice Davar, that almost 
| all who were entitled to withdraw moneys in the last five days 
|had done so. During the five days £37,000 had been withdrawn 
j'rom the current account, {£15,000 from the fixed deposit 
| account, and £25,000 through the branches, and the bank had 
| Paid out altogether £86,600 sterling. When only £4,000 was 
eft, the closing of the doors became inevitable, and the manager 
|died. Those who were formerly the most vehement opponents 
| ding-up now clamoured for it. 
| It was undesirable in the 
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| highest degree that the directors 
; ould have any hand in the management of the proceedings, 
| ute were grave charges against them. 

|, CUnsel for the bank had formerly stated that there was no 
| loss silver transactions, and little loss otherwise, and that 
io stlve t was held. The liquidator now reported that the bank 
already lost over half a million sterling in silver specula- 
1h 
ane Messrs Sharps and Wilkins, bullion brokers, of London, 
mold ©n account of the bank silver to the value of four and a-half 
Of tupees (£3,000,000 sterling), and they are already 
\ the we ‘or margin. The anticipated loss on thes holdings at 
sterling nt rate of silver was another 30. lacs of rupees (£200,000 
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There can be no doubt that the scandals revealed in 
connection with the whole system of Swadeshi banking 
are far graver than was supposed. There are in exist- 
ence, we believe, something like 450 native ‘* banks,”’ 
and the recent revelations dramatically emphasise the 
necessity for legislative restrictions on the use of the 
title bank. 
the native institutions trading under the title of ‘* bank ”’ 
pursue methods that utterly disqualify them for the use 
of that title. 
the Specie Bank, Messrs Samuel Montagu, in their 
weekly report on the silver market, write as follows :— 


for the Indian Specie Bank to close its doors. 


general uneasiness for some three years past, and the burden of 
carrying the large stock involved has been exceedingly heavy to 
those concerned. 


unrealised stock, both in actual silver and also in the form of 
contracts for forward delivery, formerly held here by the Indian 
Specie Bank, has been acquired by a very powerful London 
syndicate. 


sions as to further disturbances of the silver market, as a conse- 
quence of recent events. 

The pearl market, as well as the silver market, is in a 
very perturbed state, and pearls are reported to be a 
the share market is feared, and the immediate dev elop- 
ments in Bombay will be watched with anxiety. 


writes :—The most prominent points in China’s recent 
Presidential pronouncements are the anxiety to secure 
foreign capital, and the desire to give immediate effect to 
schemes for national regeneration. Capital is especially 
required for currency reform and industrial development. 
Nothing is being said openly—except by the Daily Tele- 
graph correspondent, who may be right—of any need of 
further loans for reorganisation purposes, and yet there 
is no doubt that China herself cannot complete the re- 
organisation and unification of the Government with 
money 
currency, urgent as it is, should follow, not precede, 
the reform of the Government. 
advanced by foreign financiers for this purpose now, 
that amount will only be added to China’s unproductive 
debt, to the detriment of her prospects in borrowing for 
reorganisation purposes. 
can only borrow in 5 per cents. at 89. Regarding loans 
for industrial purposes, although there will surely be 
an opening for large investments, the time is not come 
for them. 
ments, not to supply funds to enable officials to exploit 
what appear to them ‘‘ good things ’’ in their own well- 
known way. 






One local firm holds silver to the value of £180,000 ster- 
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It would appear that the great majority of 


With regard to the silver transactions of 













The outstanding feature of the week has been the necessity 


The huge speculations of this bank have been a source of much 


Negotiations have just been completed by which the entire 


This step will prove of immense benefit in relieving apprehen- 
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glut ’’ on the Bombay market. Further trouble on 
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Chinese Loan Prospects.—A Peking correspondent 
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to be found in China. The reform of the 
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If 410,000,000 were 
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China, with her present debt, 


They should be made as business invest- 
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Loans, even for béna-fide purposes of 






: 
industry and commerce, must always be risky and un- a 
businesslike until a proper code of commercial law is te 

; ; : & 
devised and promulgated, and there is a reliable, edu- . 
cated, and, it must unfortunately be added, és 
honest judiciary to enforce it. Questions of obli- # 
gations, the recovery of debts, the realisation ; 
of securities, and such like are not capable of 


settlement in any Court now existing, nor by any law 
that is or ever has been in force. Hitherto all these 
questions have been matters to be settled by diplomacy, 
according to principles which are euphemistically de- 
scribed as natural justice, but not infrequently based on 
ex-parte statements, enforced by brow-beating and 
threats, and defended by evasion and duplicity. 
Diplomacy should be relieved of such business, entirely 
outside its proper duty, which it really impedes. The 
President recently, in a very strong and admirable 
address on the judiciary and its shortcomings, is re- 
ported to have said that China’s judicial system is 
to-day worse than under the Manchus. It isa good sign 
that he realises a condition which China’s worst enemy 
could hardly have more drastically characterised. An 
explicit and impartial view of China’s present and actual 
position as a borrower should be placed before the public 
in advance of any new loans. That something in the 
nature of a Budget statement will be published shortly 
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‘Treasury. 


Tits engagements. 


present value being no more than 5$200. 


(tive positions were run up 


ito turn them into cash. 
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is*Suggested by the Finance Minister’s speeches. Its 
publication will also give an opportunity of seeing how 


future taxation is going to be provided for, and the 
justification of the demand for increased duties on 


foreign imports. 





, Zhe Position in Brazil—Our Rio de Janeiro corre- 
spondent writes :—Since writing a few weeks ago, the 
financial situation has continued most acute, to the 


great detriment of business in all directions. Not only 
are there growing complaints of the scarcity of money, 


.which hinders the transaction of business in all direc- 
tions, but the stringency increased by the straits of the 
Government. 
arrears with the payment of local accounts. 


The latter is claimed to be months in 
Various 
native banks have done a large business in buying up 
invoices certificated by public departments at a heavy 


discount, said to amount in various cases up to 40 per 


¢ent. Rumours are given currency which, if true, 
would seriously compromise the management of the 
Some of these rumours are so extravagant 
that they must be dismissed as idle gossip, originating 


from sources which, when pressed, have no substantial 
means of substantiating them. Meanwhile, the import 
trade of the country is being sharply curtailed ; orders 
sent abroad are being cancelled, and stocks reduced to 
‘the smallest possible compass. 


Numerous failures, 
both in Rio and Sao Paulo, have so shaken commercial 
credit that many houses absolutely decline to do busi- 
ness, except on a cash basis. There have been various 
important commercial embarrassments, brought about 
chiefly by the fact that the Government did not meet 
Notwithstanding the policy of rigid 
economy which the Ministry of Finance is carrying 
through, a wild Press campaign has been started re- 
cently to bring about the buying up by the Government 
of thé principal foreign railways, claiming that this is 
absolutely necessary for strategical reasons. A begin- 
ning is proposed to be made with the acquisition of the 
Sao Paulo Railway and the director of the Central Rail- 


way of Brazil, Dr. Paulo de Frontin, in a published inter- 


view, puts forward the opinion that if the expropriation 


‘of the Sao Paulo line is effected, the portion from Sao 
‘Paulo to Santos should fall under the management of 


the Central Railway, while the Government should lease 


the portion of the system working from Sao Paulo to 
jundiahy. 


It is recognised that, under present financial 
conditions, such,schemes are quite impracticable, but 
the mere suggestion of Government control has created 


Midespread alarm among business interests. The coffee 


market at Santos and here has been very animated 


-during the past month, prices steadily advancing until 
the middle of the month, when No. 7 New York type 


touched. 6$200 reis. The fear of heavy December 
tenders then called a halt, and, under pressure to sell, 
the whole of the carlier improvement disappeared, the 
The specula- 
tave community put forward very extravagant estimates 
af,the crop. They claimed that the drought in October 
had done irreparable damage, and that the next crop 
avould be the smallest for many seasons, owing to the 
complete failure of the flowering. Very heavy specula- 
untif the bubble burst 
through the inability to furnish the necessary margins. 
Phe, dealers up country have, it appears, made unduly 
liberal advances to the planters against their crops. 
Vartous large planters have defaulted on their delivery 
engagements in many instances, it is alleged, reselling 
their coffee on interior markets. The monetary pressure 
is supposed to'be the principal reason for the heavy 
receipts at Sao Paulo and the Interior. Stocks con- 
tinued to grow at Santos, and means had to be found 
The rapid set-back in prices 
during the past-month had the desired effect, as an 
enormous business has been done with Europe and 
America, which should result in record shipments for 
‘some “weeks to come. Receipts have recently been 
tonsiderably in excess of last year, and some of the 
best authorities assert that they will continue on this 
scale until the end of the year, when the ‘total will 
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approach 11,000,000 bags, against 8 
This should put quite out of court the low er 
mates cabled to Europe, but there are still 
who claim that the whole sur 
lost during the first quarter of 


»900,000 last Year, 
OP esti. 


: le 
plus will be mo ea | 
next year. i than} 


————— | 


The Profits of Underwriters.—The Conso| 
writes a correspondent, enjoyed mild amusement |ast/!! 
month over the alleged ‘‘ strike ’’ of underwriters, who! 
had determined, so it was seriously declared, to hess | 
new issues until old ones had been absorbed, Ty 
secure co-operation amongst the various rings ol 
underwriters would indeed be a feat. There is the | 
Stock Exchange with its wide circle of clients, of hie 
some are always willing. to do underwriting on a scale 
of more or less magnitude; there are brokers and| 
jobbers always on the look-out for cheap stock: there |! 
are market dealers, not only willing, but anxious, fort 
stocks likely to stimulate business, even though for the 
time being the new issues depreciate their senior securi- 
ties. Amongst the brokers’ clients will be found 
banks, insurance companies, trusts, and financial! 
houses, besides the smaller individual customers, anda} 
little army of provincial Stock Exchange members who 
have ready channels for the absorption of good stock 
at relatively low figures. Foreign banking houses, too, 
possess keen appetites for such things, and the cata-! 
logue of possible underwriters might be extended, were 
it necessary to show further the large audience that 
stands expectant to hear of new issues. The essential 
point is that the stocks shall be offered at cheap prices. 
Given this, and failing accidents in the world of inter- 
national politics, a good colonial or similar security can 
be certain of obtaining underwriters. Probably they 
will be thankful to get the offer of it, for the possi- 
bilities of profit are not at all bad. A reasonably good 
market after the allotment is pretty well assured, be- 
cause the stock, offered cheaply to begin with, is bound 
to attract investors if the price drops to a discount. | 
For the sake of concrete example, it may be supposed | 
that (as in the case of the Toronto issue) underwriters 
get left with 50 per cent. of a loan upon which the! 
commission is one per cent., with an extra } pér cent. 
upon amounts allotted. If the issue price is 96, this 
means the underwriter gets £50 stock for £46 
17s 6d, or 932 per cent., equal, of course, to 2} dis- 
count. The market, after allotment, would be about 
1} to ? discount, buyers getting the stock at 95}, 
which shows the underwriter the useful profit of 14 per 
cent. On £10,000 stock this would be £150, obtain- 
able with comparatively little risk. Taking the price 
as 1 discount, the gain comes to £100. It is absurd 
to suppose that underwriters will strike, or enter into) 
a boycotting league, when these results can be} 
achieved. The investor, as usual, determines the 
matter. If he were to refuse to buy stock at a dis-} 
count after allotment, the underwriting business would 
quickly wane in popularity. Occasionally he does de- 
cline to be tempted, and when this happens tn the an, 
of several consecutive new issues there arise mutter) 
ings in the underwriting world, with vague threats of | 
boycott, and so on. These, however, merely — 
as hints to the next borrower that he must be prepared) 
to offer more liberal terms; in other words, to bring | 
out his forthcoming loan at such a price as will make | 
subscription—either before allotment or after wa) 
matter of certainty. Apart from the Brazil loan, ane) 
one or two other unlucky incidents, London under- | 
writers have not been doing badly. But the public vo) 
learnt as a rule to wait until (in falling markets) - 
issues go to a discount. 


market, 
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Bleachers’ Interim Report.—The dire:tors of the} 
Bleachers’ Association, in common with one oF aoe 
other big textile concerns, give their sharehol ol 
rather more than the ordinary bare interim dete | 
announcement by issuing a detailed statement of “ex 
results of the half-year. The gross profits for ie 
months were practically the same as those of fast oe 
£423 less to be precise, and this in itself is pretty strong |i 
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| idence that the volume of business must have been 
wi maintained, for materials and working costs have 
© ‘nly been higher. Advances in the expenses, which 
Oe in the summary, are responsible for a decline 


of nearly 44,000 in the net profit, as may be seen from 


| the following comparison :— 


—_— 








| 
19:0. 191i. | 1912. | 1913. | 
SS } quaqasmpapeus 
ee 
‘ 310.260 30.772 430,349 
ae medid sees} 304,783. 370,260) 430,772) 430, 
ee ie vr iii...| 82,763 93,008 114,646 117,104 





Charges and interest ....+.-- 65,824 69,570 79,817) 80,781 


Net profit ...ss+ssseeeeeeeee] 156,196 207,682] 236,309) 232,464 
De ciation -. eccccececccess 25,000 25,000) 30,000} 30,000 
Pret divs..... eeeeseeeeees| 62,727 62,727) 65,474 65,477 
Interim ord. divs. .....se0+.| 45,782 45,782) 57,227, 57,627 
(2%) (2%) | (2 %) | (24 %) 


Balance ...+++++++ seseee! 22,687 74,173) 83,608) 79,360 


The rise in the preference dividend during this period | (, 


| was due to the issue of 4,100,000 shares in September, 
1911, for the purchase of the undertaking of the Star 
Bleaching Company, Horwich. For the whole year 
the company paid 5 per cent. upon its ordinary shares 
for 1911-12, and 6 per cent. for 1912-13. Though the 
balance carried to the support of the second half of the 


vear is not so great as at the corresponding date last | 


year, there is no fear of the dividend being less than 6 
per cent. for the complete year, unless profits are ver) 
'much less in the period now current, for no less than 
£45,000 was added to the balance carried forward at 
‘the end of the year out of last year’s profits. Con- 
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every year that the items comprised under the last head 


have been properly maintained out of the current: re-|! 


serve, but among the ‘‘ expenses’’ only £767 appears 
as ‘‘ depreciation of machinery, furniture, &c.’’ If the 


directors had conserved their profits instead of paying |! 
big dividends from 1go1 to 1905, when profits were]. 
high, the company would now be able to show a better || 
balance-sheet than it does, nor is there :nuch hope of |; 
an improvement while profits are still being divided’ up| 
to the hilt. The only possibility of higher profits lies in }| 
increased trade or lower prices for commodities, neither |) 


of which is in prospect at the moment. On the present 
dividend the ordinary shares of the company yield about 
74 per cent., which as it represents the full earning 


power of the company at the present time, is by no]! 


means so high as to make the shares look attractively 
cheap. 





Market-making in Prospects.—The Stock Exchange 
mmmittee, writes a correspondent, are again engaged 
on a question which primarily concerns the subject, of 
market-making in shares of a company no public pros- 
pectus of which was issued. There was the usual 


market slip passed round, upon the strength of which]! 


a good number of shares were sold. Upon application 
being made to the Stock Exchange Committee for a 
special settlement, the sub-committee appointed to deal 


with the matter were not entirely satisfied with the par- || 


ticulars presented. They delegated the question to the 
sub-committee for official quotations, and the latter, in 


its turn, decided to bring it before the full Stock Ex-j| 
change Committee, in order that there might be com-]) 


fidence in the ability of the company to keep up 5 or 6| plete inquiry into the details of the case. The Stock 


per cent. dividends in the future is shown by the com-} Exchange Committee, it may be said, are not likely to | 
stop market-making. To do so would be to invite imme- 


paratively low yield of 6% per cent. upon the ordinary 
shares at their present price. 





| 
| Slater's Profits.—Last year the report of Slater’s, the 
well-known provision dealers and _ restaurateurs, 
showed a welcome advance in net profits, but this year 
‘there is again a slight falling off, continuing the 
| declining tendency which has been the feature of the 
| last 12 years’ results. The decline this year occurs in 
| spite of a small improvement in the trading profits, as 


|may be seen from the following summary :— 
| ~- - 








l nal 
| Exp’ ses) i oe 
'Tr*ding Interest! “Sha | Net | Pref. Ord. Rate! 3 

| Profit. | Dit 'Interest| Profit.. Div. | Div. | 4 
| ivs. ‘Charges = 
, a e-em t: & ei%/| # 
TR sisaiens | 52,021 4,513 | 19,508 | 37,203 | 5,650 | 30,281 | 14 | 1,222 
 diesnsie 52,660 4/680 20,443 | 37,046 5,650 20,281 124 1,066 
I iiesnas | 48,302 4,718 | 20,755 | 32,385 | 5,650 | 30,281) 125) 2,460 
(1909 ........| 41,636 4,839 21,416 | 25,193 | 5,650 19,295, 8 223 
1910 ........| 42.068 3,097 | 21,834 | 22,443 5,650 19,210) 8 |Dr.2.417 
SE oitind soa | 39,045 2,353 21,261 | 20,238 5,650 16,808 7 (|Dr.2,220 
1912 ........| 42,890 3,119 | 21,881 | 24,229 | 5,650 16,808, 7 L771 
193... ... | 44.065 | 2,169 | 22.648 | 23.673 5,650 16.808 7 | 1.215 





The smaller net profits are due, it will be seen, partly 
to the rise in expenses and partly to the falling off in 
the income from investments. . These investments are 











diate competition, on the one hand, and also it would 
place a check upon business much of which is legitimate. 
It is satisfactory to find, however, that the House 
authorities do not grant special settlements with that 
perfunctory formality which is sometimes urged against 
them; and here it may be recalled that at a recent 
dinner of the Stock Exchange Benevolent Fund the then 
chairman of the sub-committee stated that he spent 
several hours over investigation of such applications 
before he came into the committee-room at all to hear 
what the supporters of the applications had to say. The 
great mischief which is caused by the introduction of 
shares is too often the result of the company’s character 
not being understood by the people who buy the shares. 
In scores of cases, to put it at a low estimate, companies 
which have their shares marketed in this way, possess 
little more than properties—or, it may be, only options 
over properties—upon which no work has been done 
beyond a casual scratching of the surface and testing 
of unproved areas. This happens in every mining boom. 
A property is acquired, some hasty survey made, a few 
holes sunk at a trifling cost, and a report obtained upon 
this wholly inadequate basis. Then a market slip is 
drawn up, giving a few brief details of bare facts and 
a glowing picture of what is expected to materialise. 





one of the mysteries of the balance-sheet, which is not | Possibly even the latter part is left out. Stock ‘Ex- 


disclosed to shareholders. In 1910 the directors took 
fi 


change men are supplied with the slips, and brokers 


£20,000 from the reserve fund to write them down tO} ean count upon a certain ring of clients who are ready 


£77,000 odd, bringing them, in the words of the | to ‘‘ have a dash,’’ as it is called, in anything which 
| 4uditors, ** approximately into accord with the present | promises a turn. It is quite likely that the clients who 


values."’ At that time the auditors, apparently, were | 
able to value the investments. In the latest report they 
say “‘ The investments held by the company are either | 


are advised to buy these shares do not see even the 
printed slips ; and as there is no obligation incumbent 


/upon them to take a hand, if the gamble goes wrong }; 
-nquoted or quoted at nominal prices, and it is there-| they have certainly only themselves to thank for the loss 


| fore impossible for us to ascertain their true valuc, but | of money. At the same time, for the public protection 
' : Ss ° . 2. e “ . ¢ e ° ° . ? . 
“ie interest received from them during the past year 1s | it would be only fair to discriminate between such con- 


“quivalent to a fraction under 3 per cent. upon the value | 


cerns and properties—whether they be mining, oil, 


at which they stood in the balance-sheet.’’ In the past | rubber, or anything else—upon which preliminary work 


cight years or more the reserve fund has not received | of a substantial sort has been done. Speculators are |, 
‘ny addition at all. The leases reserve has been ine | | 
“reased it is true, but then this is a sinking fund for! they have sustained, that they stand less chance of | 
cutting a total loss in a proved proposition than when — 


was 
aboy e 
habituall 


‘ing assets, and is im no sense a reserve fund. The | 
summary of profits show that,the directors | 


finding out for themselves, through the losses which 


they buy shares in a company which has very often paid 


y divide profits up to the hilt, although good- | away. the bulk of its capital in exchange for the right 


will stands at £124,150 and furniture, fixtures, horses, | to exploit a prospect. It may be cynical to say that to 
, ‘ans, machinery, &c., at £70,939. The directors state! prevent a fool from losing his money is impossible, 
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swhatever may be the precautions with which his safety 
4s hedged. But, at the same time, the Stock Exchange 

ht to recognise, for its own sake, that unless the 
nahi can reckon upon getting a fair run for their 
moriey, they are likely to give all ventures promoted by 
the aid of prospectusless market-making a discreetly 
wide berth. 
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about £15,000 less than in the previous year Th 

profit figure (after.allowing for depreciation) works net 
at £175,146 as against £202,489, the mM S out 
penses having risen. The results of the past eer 
are summarised below :— years 
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1910. 1911. giz. | ag; 
South African Trade and Finances.—A general set-back lg e PUY ema 
im South African trade was anticipated as a result of Gree recdipts..-.....-.+.02| ies ats on 486 666 471053 
the Rand disturbances of July last, but so far as can 6 exp Cee teed 764 266,167) 275,373 
be judged from the most recent returns (writes a Cape | _ Net profits......... s+se+| 156,315, 200,015 220,489) 195 6a 

Town correspondent) anticipations have, happily, not | Mining reserve & depreciation) 37,437 55,450 17.927 
been realised. Business has certainly languished in ace aae eee tees | a — 87,000 187,507 
Johannesburg and its vicinity, but as the season has Se ee end o om SIF % | Bh, 


Increase or decrease of carry) 
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SERINE 63.5 ocs0 se ine s'an es + 19,523 — 8386 + 15.487—103 


The reduction works treated 148,447 tons of ore, from 
which were recovered 107,977 ounces of gold, averag- 
ing 14.55 dwts per ton, and 7,296 ounces of silver. 
which together realised £460,531. In addition to this, 
14,661 tons of old tailings were retreated, and vielded 
2,384 ounces of fine gold. The working costs in West 
Africa for the 12 months averaged 25s 11.51d per ton, 
as compared with 23s 3.10d per ton in 1912. With 
regard to this rise in expenditure the consulting en- 
gineer writes as follows :—‘‘ It was to be expected, in 


been an exceptionally favourable one to the crops 
there, a turn in the tide is expected when the harvest 
has been garnered. The Union’s exports for the first 
nine months exceed 50} millions, an increase of 44 mil- 
lions on the figures for the corresponding period of last 
year. Diamond exports at nearly 10 millions are 
£,3,140,000 more than the figures for the first nine 
months of 1912. Gold exports are also up, but the 
increase is slight. Other increases are in wool, 
£032,981; hides and skins, £380,909; ostrich 
feathers, £.331,889; and coal, 4,146,843. The im- 


ports stand at nearly 31} millions, an increase of more 
than 24 millions on the first three quarters of 1912. 
Vehicles account for £483,900 of the increase, while 
articles of food and drink, such as wheat and wheaten 
flour, are responsible for £722,800. There has been 
a diminution in the importations of certain classes of 
goods required by the mining houses and merchants 
consequent upon the labour uncertainty, and this fact 
is responsible for the slight set-back in the railway 
revenue. A _ gratifying buoyancy characterises the 
public revenue of the Union for the first seven months 
of the current financial year. The total amounts to 
#9,197,000, less than the sum for the corresponding 
period of last year, but £120,000 more than seven- 
twelfths of the estimate for the present year. In- 
creases are chiefly accounted by Customs and Excise 
and posts and telegraphs. Strenuous efforts have been 
made to keep down expenditure, the total to the end of 
October being £(9,249,300, or some half-a-million less 
than seven-twelfths of the year’s estimate. It is satis- 
factory to note that most of the departments take a 
share in these retrenchments ; and present indications 
point to a substantial reduction, if not entire oblitera- 
tion, of the estimated deficit of £1,030,000 for the 
year. 









































Argentine Grain and Other Exports.—A Buenos Ayres 
correspondent informs us that the rain which has re- 
cently fallen throughout Argentina, with the exception 
of the Bahia Blanca district, has been highly beneficial 
to the growing crops and pasture land. The linseed 
harvest has commenced in the northern provinces, and 
is proving satisfactory. The official estimate of the 
areas of land sown with wheat, linseed, and oats is as 
follows, in hectareas:—-Wheat, 6,625,000; linseed, 
1,777,000; Oats, 1,251,000. The exports of grain to 
this date have been, in tons:—Wheat, 2,745,300; 
maize, 4,436,000; linseed, 960,200; oats, 825,go0. 
flour 94,500 tons have been exported. During the ten 
months to the end of October there were exported 
3,460,000 ox and cowhides, 29,409 bales of sheepskins, 
206,900 bales of wool, 992,500 quarters of frozen beef, 
2,443,700 quarters of chilled beef, and 1,340,000 frozen 
carcases of sheep and lambs. There has been a good 
show of fat stock at the Rural Society’s Exhibition at 
Palermo, and all the cattle and sheep realised good 
prices, and very nearly all were bought by the La Plata 
Cold Storage and La Blanca Freezing Company. The 
former paid $4,500 m/n for the champion shorthorn 
steer which gained the silver cup given by La Blanca 
Company. 





Ashanti’ Goldfields Report.—The operations of the 
| ‘Ashanti ‘Goldfields Corporation for the year ending 
| {'fune Zoth resulted in gross receipts of £471,052, or 






£552,300 a year ago. 








view of the fact that a larger proportion of the tonnage 
has come from the Obuasi chute (the most expensive | 
class of ore to mine and treat) and less from Justice’s| 
oxidised ore, that the working costs for the year re-| 
viewed would, even under normal conditions as regards 
labour, show some increase.”’ 
labour shortage ‘‘ affecting almost every branch of 
operations 
fuel accounts for a rise of more than rod per ton in the) 


But apart from this, a| 


%9 


is reported, and the abnormal cost of coal) 


working costs. The tonnage of ore in sight is esti- | 
mated at 365,300 tons, with gross value of £°1,505,000, || 
and profit value of £:573,600. This estimate of profit in| 
sight is appreciably higher than the estimate of| 
The estimated profit from old) 
tailings brings up the total of estimated profit in sight| 
to £600,000. This figure only represents some three | 
or four years’ profits at the present rate of earning, | 
but in the opinion of the consulting engineer this “ does 
not represent the ultimate profitable life of the under- 
taking, which, in view of excellent current develop- | 
ments, will certainly be larger, and may be very much| 
larger, than the four years’ maximum _ indicated.” 
During the present year the price of the shares has} 
fluctuated between 1 5-32 and }. They are now quoted 
at {, giving a yield of roughly 20 per cent. per annum. 


} 
} 





Spies New Subsidiary.—The directors of the Spies 
Petroleum Company have issued a circular to their 
shareholders stating the terms on which they will issue 
part of the £:750,000 of new capital recently announced, | 
and also their intention of forming a new com 
pany to develop recently acquired properties. This | 
company is to have a capital of £500,000, of which | 
£200,000 will be issued forthwith. With regard to| 
this new company, they state that ‘‘ the interests of te | 
Spies Company will be paramount without too heavy @ | 
demand upon its resources.’? Of the increase ©!) 
1,500,000 10s shares in the capital of the Spies ve | 
pany’ itself, only 300,000 shares are apparently to 
issued now, of which number 150,000 are to be taken 
firm by Messrs Openheim and Co. at 208 pet . 
150,000 are to be issued to shareholders at 215, an 
underwritten by the same firm for 1s per share a | 
sion and an option over 200,000 shares at 205 Pe) 
share if called before January 13, 1914, or at ak. 
higher prices if called between that date and Apri tI 
1914, when all options expire. As the present oe | 
the ordinary shares is about 23s, the underwriting ah | 
look rather generous, but in these days of shy capt : se | 
is necessary to offer good inducements if the money ©) 


“ ie wes 4} 
to be secured. The remainder of the circ ular Or ated | 
ss | 


few details of the current year’s results. It} ae 
that the’ first six months of the year have \1¢ 


i . ’ ‘ation 0! || 
approximate amount ‘available ‘for appropriatio 
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including £27,125 from share premiums, and 











| fob Qoo, 
A state very confidently that the profits for the 
| edi half of the year, in view of the high price of oil, 


| be considerably larger, in spite of the strike at 
The inclusion of the share premiums in the 
profit statement makes the following sentence some- 
| what indefinite. The directors now declare an interim 
| dividend at the rate of 15 per cent. per annum, at the 
came rate as last year, absorbing £56,250. Last 
| vear’s final dividend was at the rate of 30 per cent., 
naking the yield on the shares nearly 9? per cent. 


| wil 
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Politics and Finance in Uruguay.—The Con- 
| ressional elections in Uruguay have resulted, as was 
foreseen, in a great victory for the Government, which 
|has secured more than twice as many seats as its 
‘opponents. The new Congress will have to elect the 
‘Constituent Assembly, which is to revise the Con- 
| stitution, so that the success is presumably assured of 
ithe novel and curious plan of President Batllé y 
‘Ordoiez for reducing the concentration of power in 
‘the President and securing continuity in the policy of 
the Executive. Under this scheme an oligarchy of nine, 
‘renewable at the rate of one member annually, will 
‘exercise the executive power, and elect the President 
levery two years from among its own members. And, 
las the President has selected Sefior Feliciano Viera, the 
| Minister of the Interior, to succeed him on the expiry 
lof his term of office in 1915, continuity in policy is 
| probably assured even should the Constituent Assembly 
\fail to adopt the scheme. President Batllé y Ordonez 
lisa man of ideas. His leading one is unluckily State 
'| Socialism, or, rather, to adopt a convenient French 
‘term, ‘‘ Etatisme,’’ inasmuch as he aims at the estab- 
lishment of various Government enterprises, including 
}an insurance monopoly, steamship lines, banking, the 
|supply of power, and, eventually, railways. Under 
| present conditions, however, Uruguayan railways need 
|not fear State competition or proposals for nationalisa- 
‘tion, though no doubt the success of railways under 
|loreign management may well cause jealousy among 
Nationalists in Latin-America. But the immediate in- 
terest of the situation lies in the postponement of various 
projects for new foreign loans. Several such loans have 
been contemplated this year—one of $9,000,000, to 
jfurnish capital for the Bank of the Republic ; another, 
of $25,000,000, to cover the cost of the purchase of the 
| Mortgage Bank effected in 1912, and to establish power 
houses, agricultural stations, and various municipal 
| Works; another, of $2,000,000, for public works in 
|| Montevideo, and a fourth, of $5,000,000, for general 
| Purposes. All but the first of these were successively 
postponed some months back, and three weeks ago it 
Was announced that the negotiations for the loan of 
|59,000,000 had been broken off. But it seems quite 
| certain that this was due to the present dearth of capital 

in Europe rather than to any financial weakness in 
Wee The country is prosperous, the Customs 
|evenue is rapidly increasing, the existing State debt is 
Peng paid off, and the railways are earning the 
Suaranteed interest which would otherwise have to 
| be made good by the Government; and_ therefore 
|Nearly half even of the per cent. of Customs 
revenue already pledged to foreign creditors is 
Practically available for the service of future 
— It may be added that the danger incident to a 
State in which the land is in comparatively few hands 
\}'s being partly met, though only on a small scale, by the 
|€stablishment of a class of small owners by the State. 
hoticeable feature of the elections, too, is the dis- 
4ppearance of the Blancos, the old Clerical and Con- 
**rvative faction, supported from over the Brazilian 
mad who were responsible for the last attempts at 
the sens What may happen some years hence under 
: mbined influence of an oppressive tariff, an 
ae State, and an established oligarchy is 
: e horizon of present-day finance. 
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The Crop Area of England and Wales.—The prelimin- 


ary report of the agricultural returns for England and 
Wales, recently issued by the Board of Agriculture, 
shows a decrease in the total area under crops atid 
grass of 45,308 acres, in 1912 there being 27,174,690 
acres devoted to crops and grass compared with 
27,129,382 acres in 1913. The decline in the arable 
land amounts to 277,000 acres, most of which was 
transferred to permanent pasture, and the latter area 
now for the first time surpasses 16,000,000 acres. In 
1912 there were acres of arable land, 
whereas this year the area is only 11,058,233; per- 
manent grass land for hay has now an aréa of 5,069,692 
acres, against 4,941,534 acres in 1912; while pasture 
land now amounts to 11,001,457 acres compared with 
10,897,880 acres twelve months ago. The total area of 
arable land is 16,071,149 acres, against 15,839,414 
acres in 1912, an increase of 231,735 acres, or 1.5 per 
cent. Wheat shows a decline of 162,000 acres: ‘in 
igt2 there were 1,863,364 acres devoted to this crop, 
compared with 1,701,588 acres this year, a decrease of 
8.7 per cent. The total for 1913 is less than it was in 
1910. Oats decreased by 98,000 acres, the compara- 
tive figures being 1,974,700 acres in 1913 and 2,072,479 
acres in 1912. The area under barley, on the other 
hand, has increased by 102,000 acres—1,558,856 acres 
in 1913 and 1,456,528 in 1912. Most of the other crops 
show a decline, probably owing to the difficulties of 
the sowing season. Bare fallow increased by 114,000 
acres, thus emphasising the conditions of the early 
part of the year. Potatoes declined by 21,000 and 
mangolds by 66,000 acres. Clover and grasses under 
rotation fell off by 27,000 acres, but the area reserved 
for hay, whether seeds or meadow, shows an increase 
of 273,730 acres. The following are particulars of a 
few of the more important crops :-— 
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Crop. 1913. Increase. Decrease. 
Acres. | Acres. | Acres.; % | Acres.; % 
Total area (excluding water)|37,138,765 |37,138,765 mie on 
Total acreage under ail! 
crops and grass ........ 27,174,690 |27,129,382 | 45,308; O2 
es 11,335,276 |11,058,233 277,043, 24 
Permanent grass— | 
| aaa 4,941,534 | 5,069,692 | 128,158) 2°6 ee <l 
Not for hay ........ oucude 10,897,880 |11,001,457 | 103,577 10) .. | 
Bete .cccise sbendeeans 15,839,414 {16,071,149 | 231,735) 1°5 Ls: 
ee ——— [es 
OE. hice cep cnnvinnqucces 1,863,364 | 1,701588 | .. | .. | 161,776 87 
Barley....... Retondennsseces 1,456,528 | 1,558,856 | 102,328 | 7°O <a ; 
GD cckbdacedscoundsdunces 2,672,479 | 1,974,700 on — 47 
Tl o60dentuansatdsncenaces 54,133 51,506 pe Lec kt 
BD. c4ascee duncacdenamets 277,001 | 268,279} .. | .. 8,722; © 31 
SE tina cneddsnsnsnane 201,135 | 164,044 op ° 37,091 184 
NN atk cehithaeden mane 462,903 | 442,035 aR 20,868, 45 
Turnips and swedes........ 1,072,943 | 1,053,312 aw **4 19,633 18 
nwiiscnesecedsaet 485, 419,583 ou. 66,081) 136 
i ecndddeccsnebeuces | 61,422 55,422 ce | ee 6,000: 98 
ne 79,375 67.531 wer Bauae 12,024, 151 
Vetches or tares........... 129,805 | 100,945 es: ia 28,860 222 
EARGOEIDs 0 cc ccccscoccecceses | 56,375 57,278 903; 16 tai oe 
Sugar beet ....... eededcenes 3,902 4,085 183) 47 am . 
MEE acneduacscoccecseccees 3,829 35,676 847, 24 a ‘ 
BR TD nc ccccctcccncccs 77,997 76,861 os " 11%, 15 
Clover & rotation grasses— | 
TM . Scctdetdesesesend 1,554,909 | 1,700,481 | 145,572) 9°4 pe. $3 
Not for hay ........ ail 968,103 | 795,351; .. | ...| 172,753, 178 
OUD wccccagccecccaes 2,523,013 | 2,495,832; .. en 27,181} 14 
Other crops ....... prenecinl | 95,847 4,584) 49 ~ es 
DRG sc ccccasecs esoe--| 273,725 | 387,832 | 114,107) 41°7 ‘tn Ss 
Orchards ...... iskceacaens | 2aaaas| 243623; .. | .. | Loa} 08 





Diesel Engine Affairs.—The meeting of Consolidated 
Diesel Engine Manufacturers, Limited, following the 
issue of the unsatisfactory directors’ report, was pre- 
sided over by Mr J. M. Fells, the independent director 
who has been appointed at the instance of a section of 
the shareholders, but shareholders did not get much 
more information than they might atherwise have re- 
ceived. He went briefly through the history of the 
company, and gave it as his opinion that too much was 
paid for the interest in the old Diesel Engine Company, 
which was merely a royalty-receiving concern. It is 
obvious, too, that Messrs Carels Fréres are not in the 
highly prosperous condition suggested by the 
prospectus estimates of a profit of £72,000, but. this 
question did not receive the attention of the chairman. 
He was by no means explicit as to the difficulties with 
which the company has had to contend, He mentioned 
the rise in the price of metals, but did not touch upon 
the question of fuel, considering, possibly, that. the 
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second paragraph of the directors’ report covered this. 
We should like to ask, however, if it is not a fact that 
mercantile shipowners are largely precluded from 
adopting Diesel engines on account of the difficulty of 
getting them insured? A small and by no means certain 
saving in fuel expenses is more than wiped out if a 
shipowner has to pay excessive rates for insurance. 
This may partially explain why the Diesel engine has 
found more support in Admiralty circles than with the 
mercantile community. Sir William Peat’s statement 
did not help the shareholders very much. He was not 
very hopeful as to the current year, and he reckoned 
that £135,000 ought to be written off the assets. Now, 
with all respect to Sir William Peat, shareholders may 
wonder how matters are to be improved by merely 
putting the assets of a company earning no profits as 
worth £135,000 less than they stand in the company’s 
books. He concluded by supporting the reconstruction 
scheme. Ultimately the meeting adjourned for a fort- 
night, for a report to be made by a committee of share- 
holders, whose report is first to be circulated among the 
shareholders. In the short time at the disposal of the 
committee shareholders must not hope for anything 
very wonderful at the end of the fortnight. Beyond 
reaffirming the opinion stated here last week and re- 
peated by Mr Fells, that the administration expenses 
are much too high, they are unlikely to do very much 
towards unravelling the tangle which was made in the 
company’s finance from the start. The holding in the 
old Diesel Engine Company represents an interest in a 
royalty on profits which are non-existent, and steps 
should be taken to eliminate this factor, which only 
serves to mislead. 


Agreement on the North-Eastern. — The North- 
Eastern Railway Conciliation Conference, after pro- 
tracted negotiation, have come to an agreement as to 
the conditions of service of the grades in the Concilia- 
tion Conference to come into operation on the termina- 
tion of Sir James Woodhouse’s award on December 
gist next, the duration of the settlement being for 
three years. The Darlington programme put forward 
by the men 18 months ago asked for a standard eight- 
hour day, and an increase of 2s a week for all grades 
earning less than 30s a week. The men, as they no 
doubt anticipated, have not obtained anything like this 
result, but the concessions now granted make very 
substantial advances on previous conditions. Among 
the chief alterations are the reduction of the standard 
day of locomotive men from ten to nine hours and a 
rise in the starting wage of both drivers and firemen; 
all twelve-hour signal-boxes are to be reduced to ten, 
and a new scale, both of wages and hours, involving 
a minimum wage for signalmen of 25s a week. The 
nine-hour day is also to apply to goods guards, while 
goods yards hours are reduced one hour per week. 
Men in the goods yards, as well as the permanent way- 
men, are to receive 1s a week advance. It is satisfac- 
tory to find, at a time when the railwaymen on lines 
under the Board of Trade scheme are giving notice to 
terminate the Boards, and asking for a revision of the 
scheme, that the North-Eastern voluntary scheme has 
terminated in so satisfactory a conclusion. The con- 
cessions granted are generous. It is to be hoped that 
the men will begin to see the wisdom of supporting 
their leaders in these matters, and at least stick to 
their bargain for the period agreed upon. 








Compuisory Volunteering.—A suspicion widely enter- 
tained that several members of the Cabinet desire to 
enlarge the Army by means of compulsory service is 
confirmed by a speech this week of Lord Glenconner, 
the Prime Minister’s brother-in-law, to the Liverpool 
Federal Council. Lord Glenconner seems to think that 
the time has come for voluntary enlistment to be sup- 
plemented *‘ by what has been aptly termed compulsory 
volunteering.’’ By making the training for the Terri- 
torial force obligatory (he says) ‘‘ you at once get over 
the difficulty of the employers’ question, ‘because all 
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suffer equally. His supporter, Mr Frank 
entered into the cost. ‘‘ The extra cost of o 
would amount to 44 millions, or less th 
income-tax.’’ We propose, he adds, that the cost 
should be borne by wealth. But if only wealthy ~~ 
are to pay it, this would probably mean ee’. 
doubling of the super-tax. And Mr Joseph’ 
only the beginning of the expense ; for ‘ our scheme " 

further provides ‘‘ that all men who pass through the 

necessary training should be entitled to the old-avy 

pension at 65 instead of 70,’’ and also that they shall 

be exempt from payments to the National Insurano¢ 

during their time of compulsory service. Not only ‘. 
everybody to be trained whether he likes it or not, by: 

during his service he is to be paid at the rate oj 
21s per week, from which the cost of keep is to be de. 
ducted. We hope that Mr Frank Joseph will put his 
estimates into some sort of shape, so that. their 
enormous cost, and the burden which they would im. 
pose upon the nation, can be more easily envisaged, It 
would be interesting also to hear how many Members of 
Parliament are prepared to support Lord Glenconner 
and Mr Frank Joseph. 
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The Financial Position in Japan.—\\ ith reference to} 
our article last week on this subject, a reader of the 
Economist writes :—‘‘ The surplus of £/9,400,000 men- 
tioned by Mr Mori, and to which the Economist refers, 
includes more than seven millions brought over from’ 
last account, while a considerable proportion of the re- 
mainder represents money already car-marked for| 
certain purposes, but not yet disbursed. Some saving! 
will be effected by administrative economies, but it is| 
improbable that it will amount to the sum at which it 
is placed by the optimism of the financial commis-| 
sioner.’ However, our correspondent agrees that the| 
national finances of Japan do show some improvement; 
and although money is very tight and security prices’ 
low, he thinks that there are signs of a revival in trade. | 
It may be added that, according to the latest telegrams | 
from Tokio, the Japanese naval authorities have been | 
able to lay their hands upon three millions of the sur-)) 
plus, leaving only one million for the relief of the’ 
luckless taxpayers. On the other hand, the proposal to 
enlarge the army is said to have been postponed until 
IQI5. 


Army Canteen Scandals.—Allegations of bribery in 
connection with canteens have been made against five| 
Army officers. The charges have been investigated by| 
a private enquiry, and the five officers concerned were 
summoned to appear before a court-martial next Mon- 
day. However, it was announced by the War Office 
yesterday that :—‘‘ The Army Council, having been 
advised by the legal authorities that the jurisdiction 
possessed by a court-martial is too limited for the 
action which further enquiry now shows to be neces 
sary, have suspended the proceedings of the court: 
martial summoned for December 8th.”’ A court-martial 
cannot, of course, force a civilian to give evidence, and 
it can only try cases where the offences were committed 
within a short term of years. The charges are be- 
lieved to have grave and far-reaching complicatios; 
and we hope that the suspension of the court-marti 
denotes a determination that the whole affair should _ 
more thoroughly investigated before the civil courts. 





Royal Agricultural Society's Report. — During 
past year the Royal Agricultural Society ao | 
shown by their report, carried on its experimenta — 
to good purpose. The experiments begun in <8 
the Woburn Station, and successfully concluded a 
ing the year, have shown conclusively that by i ee 
isolation it is possible to rear corns ae heen | 
tuberculous parents. A sub-committee which 4 otber| 
investigating the subject of swine-fever an me) 
animal diseases will issue its report this aa ie | 
considerable progress has been made in te “ety’s | 
of means to combat insect pests. The besos | 
activities cover a wide field, and useful work Js | 


employers are put on the same basis,’’ i.e., they all | done. 
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wills and 1 —The Illustrated London News'gives 
‘the following list of wills proved, with the amount of 


‘personalty in each case :— 


; foe de £ 
hn Marston, of Parkfield, Knowle, W arwick ...... 194,823 
= ts Acheson Warre, of Twyford House, Wincester 88,112 
‘Mr Albert Lungley Dickins, of Sanstead, Reigate ...... 88,977 
Hon. Henry Powell Gore-Langton, Hatch Park, near 


MtON ..-.eeeeeees weet eter eeeeereenees bedaees 91,985 
as aanaeee Heal, of Nower Hill, Pinner ...... Udknetee 73,501 
| Mr Robert Illingworth Critchley, of Hyrst House, Batley, 
| Yorks sccecceeeeeceeceseeseeeceeeeeeenceecnssesens 151,468 
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GERMANY.—THE BOURSE AND TAXES. 


(FROM OUR CORRESPONDENT.) 
Bertin, December 4. 





Tue preparations for the end of the year have begun 
to show a marked effect upon the monetary situation. 
| The provinces have been sending in a considerably 
‘larger volume of bills, and foreign bills that in other 
|years go to London are still coming here to some ex- 
ltent. Short bills, in particular, have risen sharply; 
|the rate is now 4% per cent., as against 44 at the 
‘beginning of last week. Long bills have. risen to. 43 
| per cent. The demand for money at call is also pretty 
| strong, and the rate is now 34 percent. The exchange 
‘rates are rather weak, particularly that on Paris, owing 
‘to the assumption that the fall of the French Ministry 
|will cause a postponement of the big Government loan 
‘fora month or more. While the return of the Reichs- 
|| bank for the final week of November showed a depre- 
|| ciation of the status by £:10,390,000, it makes an un- 
usually favourable comparison with the parallel one of 
1912, which showed a loss of £:16,339,000. The dif- 
| ference between the present status and that of 1912 has 
|now widened to £ 24,952,000. At a meeting of the 
‘| Central Committee last week President Havenstein, of 
| the Reichsbank, said that it would not be opportune to 


jreduce the Bank rate now because the Bank will be 
| Subjected to heavy pressure this month, and because 
| the situation at London and New York is still strained. 
The returns of eight of the leading joint-stock banks of 
| Berlin for October 31 indicate a considerable improve- 
|ment in their position during the two months since the 
|Previous reports were issued. The August returns had 
‘shown a ratio of 62.81 per cent. for live assets to 
current liabilities, but the October returns give a ratio 
of 64.06 per cent. Thus there has been a steady im- 
Provement since the end of June, when the reports 
showed, with a ratio of only 61.65 per cent., the most 
unfavourable position that had been registered since 
the publication of these bi-monthly returns began. The 
subscription at Frankfort last week of an issue of 
Al ,000,000 44 per cent. Treasury notes of the City of 
| Vienna brought out an almost unheard-of rush of 
tende rs. The amount wanted was covered fully fifty 
umes by tenders, accompanied with a pledge to hold 
allotments for a specified period, leaving out of account 
altogether the general subscriptions. The issue was 
‘especially attractive to capitalists because it gives a 
yield of 6$ per cent. on their investments, which runs 
for only two years and a-half. 

The Bourse continues in a fairly good position. All 
departments of the list scored advances last week, 
which reached rather large dimensions for iron shares. 
Even steamship shares gained ground, notwithstand- 
ing the fact that they had been considerably sold about 
the middle of the week. They are rising further this 
| Week because a. more hopeful view now prevails as 
'|egards the prospects for the renewal of the shipping 


_—_——— 





pools—a view that is based on the agreement made last 
week to continue them till the end of January in order 
to gain time for making further efforts to prolong 
them. London has been buying Canadas here this 
week, and that stock was the most active one in yester- 
day’s market. A reduction of the price of semi-finished 
steel by the Belgian Steel Comtoir caused some weak- 
ness in iron shares on Tuesday and yeterday. 

At the moment the German taxpayer is in a very sober 
mood. The patriotic excesses of the summer have to 


be paid for, and the full meaning of the ‘‘ Defence}| 


Levy *’ is becoming clear now that elaborate instructions 
for the filling up of taxation forms are being handed 
out to unfortunate victims. In the Reichstag the 
Secretary of Finance, Herr Kuhn, has introduced the 
new Budget, with a long oration in praise of economy. 
He congratulated the Reichstag in having avoided the 
mistake of throwing the burden of payment for new 
armaments upon a later generation, but he warned it at 
the same time that a frequent repetition of extraordinary 
expedients like the ‘‘ Defence Levy ”’ spelt financial ruin. 
In other words, the Financial Secretary is not prepared 
to support any further increase in armaments, since 
clearly this could only be carried out either with the help 
of a new levy or of loans. In even stronger and more 
precise terms was the idea of further expenditure on 
armaments rejected in the Bavarian Diet. In the words 
of Baron von Hertling, the Minister-President and late 
leader of the Catholics, a halt must be called and no 
more money diverted in this way for many years to 
come. Equally clear was the impression created in the 
Saxon Chamber that there, too, the burden of arma- 
ments was felt to be becoming intolerable. With the 
larger Federal States in such determined opposition, 
Prussia, powerful as it is, could hardly force further 
naval or military proposals through the Bundesrat. But 
in Prussia itself the prevailing spirit is one of reaction 
against these enormous outlays, so that a demand for 
more is improbable for many years to come, should not 
some untoward incident in international politics play 
into the hands of the Chauvinists. 

In the meantime, there is a general demand for in- 
dustrial capital, and a tendency to lay the whole blame 
for the existing depression on the lack of money. 
Germany, it is said, is going ahead rapidly in every 
important branch of industry. The only difficulty is that 
no one can be found to finance new ventures and im- 
provements. At the moment the depression in the 
textile industries continues unabated. In the coal trade 
the prevailing warm weather and the falling away in 
the furnace demand keeps the market very dull. Even 
in the iron and steel industry prices, after a short re- 
vival during the last fortnight, are falling back again. 
At the same time it is pointed out that the latest returns 
for foreign trade show an increase in export apparently 
at the expense of Great Britain. The general explana- 
tion of this is that the German heavy industries are en- 
dulging in a new period of ‘‘ dumping ’”’ in order to 
prevent a too general slacking off in production. In 
the iron and steel industry the half-finished products 
are still cartellised (Products ‘‘ A’’ of the Stahlwerks- 
verband), but the more highly finished goods are now 
free, and producers have done all they could within the 
past year in order to make sure of a good quota in any 
future agreement. At the same time there is not 
wanting an attempt to suggest that the present increasé 
means a permanent substitution of German for British 
wares. The production of iron, at least, it is said, is 
becoming increasingly less profitable in England, owing 
to the growth of social burdens and the increasing 
assumption of power on the part of the trade unions, 
The number of furnaces at work in England, it is said, 
is steadily decreasing ; in Germany it increases just as 
steadily. More than that, it is added, a growing amount 
of raw iron, which was formerly produced in England 
itself, is now being purchased by English manufac- 
turers from Germany. 


Unfortunately, so far as can be seen, better counsels 
have not prevailed in the Zabern affair. It would have 
been a matter of comparative simplicity 


to have 
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Offences’ of Which, as is now admitted by the Chan- 
cellor himself, he has been proved guilty. Only a short 
timé béfore a’ somewhat similar incident occurred at 
Schlettstadt, a town some thirty miles to the South 
of Zabern, where a captain was accused of having in- 
sulted some Alsatians under his charge. An inquiry 
was ordered at once, a full explanation given, and the 
whole affair settled to the satisfaction of the pro- 
vincials, and without any appreciable diminution in 
military prestige. In Zabern, however, the commander 
of the garison apparently felt it inconsistent with mili- 
tary dignity to have Lieutenant von Forstner removed 
when once the angry inhabitants of the town had 
threatened to mob him. The remaining incidents—the 
purchase of chocolate and cigars under the guard of 
patrols armed to the teeth, the sweeping of the city 
square, the locking up of inoffensive townspeople for a 
whole night in the barracks, the cutting down of a 
lame shoemaker—would belong to the realm of sheer 
farce were not their effect so regrettable in undoing the 
work of reconciliation in the conquered provinces which 
has been going on for years. It is false to paint the 
incident as a typical instance of Prussian methods. On 
the whole, the military are learning more and more to 
adopt a tactful attitude. But, unfortunately, so long 
as the present conception of military honour remain 
occasional excesses of this kind are inevitable. On the 
whole, despite his reputation, the Prussian officer is 
the politest and most tactful of men. But exceptions 
must Occur, and when, as occasionally happens, a fool, 
a braggart, or a bully is entrusted with the defence of 
an honour, according to which the least insult must 
be warded off by armed force, incidents such as have 
taken place in Zabern can cause no surprise. The 
most serious side of the affair is the conflict between 
the civil and military authorities. There can be no 
doubt whatever that the military authorities have acted 
in a thoroughly unconstitutional manner. Every civil 
official, from the burgomeister to the Statthalter him- 
self, appears to have protested. And yet, if we are 
to judge from yesterday’s statement in the Reichstag 
by the Chancellor and the Minister of War, it would 
seem that the action of the military is to be excused 
and the flagrant breach of civil rights ignored. Against 
this attitude the whole Reichstag, with the exception of 
a few Conseryatives:on the extreme Right, has made 
a most emphatic protest. Never in its history, so I was 
assured, has there been so unanimous and vigorous an 
expression of disapproval as took place yesterday. 
However, indignation in the Reichstag dies down 
quickly, and, as a rule, nothing more is done. Over 
the administration of the army the Kaiser, and not the 
Reichstag, is supreme, and the new War Minister came 
yesterday direct from an interview with the Kaiser to 
make one of the most insolent (it is the only word that 
canbe used) speeches the Reichstag has ever heard. 
“* And this, too,’’ one of the National Liberal members 
| was heard to interject, ‘‘ after we have voted you the 
last. Army Bill! ”’ 

A large increase in the area under cultivation 
accounts to some extent for the size of this year’s har- 
vests, the figures of which have just been issued by 
the Statistical Office. For the more important crops 
during the last five years they are as follows :— 











(in Tons). 
Sc Ge 
| 1909. | 1910. | 1911. | 1912. | 1913. 
ee | | 

Winter wheat ....../ 3,197, 3,428| 3,640, 3,908| 4,113 
Summer wheat ....| 557, 432 426 | 452) 543 
Winter rye .....+.. 11,193 10,377 | 10,727 11,462 | 12,001 
Or ryé........| 1541 139 139  136/ ‘161 
Barley ........ wse+| 3,495 | 2902} 3,159 3.482] 3,673 
Obld ao ce eck cas. | 9125 7,900} 7,704 8520; 9,714 
Potatoes ..4....+..| 46,206 | 43,468 | 34.374 | 60,209 | 54,121 
Clover ........-.-.. 8956 11.9431 7070) 7.949| 11,183 


At the same time it is not alone the increase in’ the 
area’ under cultivation which has produced these good 
results. -In every case the productive capacity per acre 
‘shows a considerable increase on ‘the year before, and 
avery large one over the two previous years. 
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PRANCE.—FALL OF THE CABINET—EPPpoy .. 
THE BOURSE—POLITICAL ASPECTs op a’! 
FINANCIAL CRISIS_THE WINE HAxyEee 
WORKMEN'S PENSIONS. a 


(FROM OUR CORRESPONDENT.) 


: Paris, December 4. 

Tue Cabinet has fallen on the loan question, The| 
Chamber accepted the loan, but refused to accept the 
Government’s plan of exempting the new issue from| 
taxation. The narrow majority by which the principle 
of the 1,300 million loan was carried, and still “a 
the fall of the Cabinet, enforce the view stated here | 
on previous occasions that the underlying motive has. 
been political; the personal opponents of the Cabinet | 
have caused its fall in the hope of effecting a change | 
in the political balance. The deplorable effect of such | 
a step on the financial and economic position of the 
country as a whole proves the indifference of 
politicians to the public good. 

The Bourse position has, of course, been bad ever, 
since the discussion in the Chamber began; markets. 
have been dull, and prices adversely affected by the 
selling out of speculators for a rise before the ¢arrv-| 
over, in the fear of high contango rates. On the! 
Parquet the old 3 per cents. continued in demand, and! 
the large amount of Rente to be carried over contri- | 
buted to the apprehension of heavy rates, which was’ 
further reinforced by the large sums which the banks 
and big capitalists were holding in reserve for the loan| 
issue. Such fears, however, proved somewhat | 
exaggerated, since the discussion in the Chamber, even| 
in its early stages, showed that the issue could not take 
place in the first fortnight of December, and some| 
funds were thus released for the carry-over. The big 
credit houses are said, whether acting under official in- 
spiration or not, to have already got a large number 
of subscriptions, and the same is said to be going on 
among the agents de change. On option day most 
buyers abandoned their right to purchase, although the 
belief was then current that the loan would pass 
through without any real discussion. Call options 
stood at 90.20 for the 3 per cents, 17.00 for the Credit 
Lyonnais, 6.02 for the Métropolitan, &c.. Gradually, «s 
the discussions grew weaker, Rentes fell; it was seen) 
that the issue could not take place in the first fortnight, 
but must be postponed till the second, a bad time) 
owing to the Christmas and New Year holidays. On 
settling day contango rates were moderate on the | 
Parquet, averaging between 2} and 2}; outside there) 
was more tightness, and rates rose to 6 and 6}. The | 
explanation of the cheapness inside lies in the fact 
that the agents were able, once the date of issue Was) 
postponed, to use all the moneys held over by the 
clients for that purpose in the settlement. Outside | 
things were different. The fall of the Ministry gave) 
the final blow to the growing weakness of ee 
and naturally depressed the whole market. Luck Y 
there were a number of bears, who had foreseen om 
possibility of a crisis, and whose operations aH 
the market, and to-day semi-official purchasing a’ 

roduced a slight recovery. 
: To those wn are not familiar with the workings dt 
French politics it may seem odd that the Cabinet a 
have got through the principle of the loan, and 4 
amount, 1,300 million francs, asked for. ragdhin 
moment at which the total seemed likely to be raise ai 
1,500 millions—a much more logical mig her | 
one accepted by the Government; but the er a] 
finally returned to 1,300 millions, rejecting the ae | 
Commission’s impossible proposal of 900 eas | 
which would have involved the addition of 400 apd 
to the existing burden of taxation. It is true sie oon | 
was but a narrow majority for the principle of iE tbe | 
but many of those who went into the lobby aE etaio x | 
Government from party considerations would c ai the | 
not have voted’ for 400 millions of new taxation rel a 
eve of meeting their constituents. The ei ae | 
the question of the perpetual exemption of t <cribed | 
Rentes from taxation, an exemption to be a site| 
upon the certificates.’ Since the beginning of the 
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i= century French Rentes have always enjoyed 
“gch immunity, without any specific legislative pro- 
‘\ision to that effect, although it has been sometimes 
‘held, even by economists, that the State s obligation 
‘annot be regarded as formal and imprescriptible. 
‘From a financial point of view nothing could be more 
| advised than to discuss the question of immunity 
| and allow capitalists to suppose that an unforeseen duty 
ray one day be imposed upon them. If the duty is 
‘paid by the lender he will, of course, take it into 
‘account in the price at which he will buy the new 
'Rente. The State, if it imposes, or threatens to impose, 
such a duty, will certainly get less capital than it would 
have done in the absence of the apprehensions aroused ; 
the duty will, of course, affect the price. The thing is 
self-evident, as M. Emmanuel Cidal has _ recently 
‘demonstrated by a comparison between two analagous 
groups of Government securities—Rentes, hitherto 
‘exempt, and the State Railways which pay duty. Three 
‘francs of Rentes, tax free, were worth 86f 20c, while 
‘francs of State Railway stock, which does pay, were 
‘worth, at the same moment, only 82f 62c. On their 
issue in March, 1912, State Railway bonds were taken 
‘up at 83f 67c, while perpetual Rentes were bought at 
'g3f 10c. The aim of getting the funds needed by the 
State on the most advantageous terms, and at the same 
/time to threaten the buyer with a duty is an ostrich- 
like method of finance. Those who opposed perpetual 
exemption were actuated in part by the desire to 
jembarrass the Cabinet; in part, as in the case of 
‘| Caillaux, by the desire to hit at capitalists. They 
\forgot the State’s needs, and forgot that a tax on 
| Rentes will not hit the big men only. In rg11, 325 
| millions of registered shares were in 1,337,000 hands. 
| At the same time, there is no use in refusing to face the 
‘fact that the Socialists of all kinds who wish the 
‘destruction of the Ministry for political reasons, may 
| very well partially stop the loan. The financial position 
is highly grave. Rentes continue to fall; every day’s 
| delay reduces the capital which the State will get when 
ee is issued ; 30 millions or so have been lost 
|already. Moreover, capitalists are being made uneasy 
| by the discussion of exemption. sr 
‘en — thinks at the moment of nothing 
beso Pues 2 general economic position of the 
leer ae ao t erefore cease to be of importance. 
ee ae e wine harvest in 14 departments have 
pene-wnc 1. issued. They are not very encouraging 
confirming as they do the general unfavourable i S- 
| Sion of the 1913 wine harvest The dec! . ae e 
, Of wine amount to a little ov » selliaet teem, 
‘atenn tee aan : a ittle over 25 million hectolitres, 
es 912 total amounted to 32 millions. True, 
ast year’s stock was but 370,000 hectolitres, while this 
\Year it is over 1 360,000. All the s h 
amount of wine availabl in th slain on 
\shigieeon Aectillecas ¢ in t e 14 departments will be 
S, against 32,337,000 last year. 


he a ci e s as. 4 depar 
approximate returns from the other 
I e ay ‘ 24 depart- 
nents give totals for the : 


Site. “tebe ‘ whole 42 of 30,418,000 hecto- 
stains —— 38,976,000 in 1912; the stocks are 
SF thon oe hectolitres, aS against 39,613,000. There 
>t oreret ae! regrettable falling off, which will hurt 
tive tari worn than producers, who enjoy a protec- 
T; ari! which raises their prices hugely. 

adie Te how ill-drafted the original Com- 
I nethined the — Law was, and how ill it has been 
the Seat those for whose benefit it was passed in 
‘hardly in comptes The Law of April 5, 1910, was 
|inadequate C ” ctore its provisions were proved totally 
\February. - amendin Laws were introduced in 
Of the eee in July of the same year, in December 
|the issue ee ae and in June, 1913, to say nothing of 
provision: countless regulations and supplementary 
‘. There has been a rush of people between 
700,000 claims having been made—who 
to benefit without payment of contribu- 
| Shiv cemaid Be (ym affecting those liable to compul- 
lof the au 2 on. have been pitiful. The first estimate 
millio,.. mbers liable to compulsion was about twelve 
ee to whom were added 6 millions of voluntary 
josurers. As a matter of fact, the latest official figures 
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show that the sale of stamps in 1912 corresponded to 
but 3 million insured persons, including 800,000 on the 
voluntary basis. For this reagon the Government is 
thinking of making it obligatory on the employer, to 
keep back the employee's contribution out of his wages, 
that being the only means of securing that the pay- 
ments are in fact made. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 








DEBTOR. 
ane 4, 1913. Nov. 27, 1913. Dec. s 1912. 
c ° c 
Capital ofthe Bank ........ 182,500,000 0 .. 182,590,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 8,006,145 84... 8,006,145 84 
int seennenteamnnnan 22,105,750 14 .. 22,10575014 . 22,105.750 14 
Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4000000 0 
S SOSEEVS ccccceccccce 8,407,444 16 .. 840744416 .. 8,407,444 16 
otes in circulation ........ 5,909,113,140 0 ..5,648,798,070 0 ..5,637,809,480 9 
Interest on securities ...... 25,718,326 10 .. 23,870,799 23 .. 25,095,499 4 
Bank notes to order........ 4,003.372 52 3,497,629 46 .. 3,837,707 17 
Treasury account .......... 215,694,257 63 .. 308,402,137 72 .. 244971,605 52 
Current accounts, Paris.... 558,053,542 11 .. 694,818,054 6 .. 557,976,887 79 
Do branch banks...... 107,865,584 0 .. 110.270,174 0 81,478,355 0 
Dividends payable. ......... 1 mn 1,971,838 11 1,684,481 11 
Discounts and sundries .... 31,244.758 48 29,863,240 62 24,702,589 20 
Rediscounts ......... eccce £32896 0 .. 5532896 0 .. 2.855.225 0 
Sundries .........0+ eeoes 380;488,554 27 .. 266,907,021 77 .. 170,857,662 50 
WR sccoscscccecoces 7,464.635,164 37 ..%,318,951,151 12 . .6,986,218,852 48 
CREDITOR. 
f ° f ce t c 
Cash in hand ..........5. «+ 4,166,724.345 9 ..4,169,128,979 8 ..3,943,518,654.46 
Commercial bills overdue .. 178,685 35 .. 206,500 98 .. 43,264 24 
Discountsin Paris ........ 525.721,518 13 .. 547,911,061 98 .. 610,997,525 5% 
Foreign bills 16,854,482 40 .. 15,766,928 74 .. 22,342,154 25 
Treasury bills 84,841 40 .. 126,875 24 .. 49,006 2 
Discounts in branches...... 1,245,616,564 O ..1,032,667,320 0 .. 960,344,465 0 
Advances on bullionin Paris 14,950,000 0 .. 10660000 0 .. es 
Do in branch banks ...... ee ad os “a oe 
Do in public securities .. 210,121,115 59 .. 197,138,826 24 .. 196163572 4 
Do by branch banks .... 524,007,777 0 .. 525,286.377 0 .. 530,020,945 0 
Advance to the State ...... 200,000,000 0 .. 20000000 0 . ,000,000 0 
Temporary advances(fioods) 5,598,500 0 .. 5598500 0 . 6 597,500 @ 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12980,750 14 
Do disposable. ........+++ 99,579,293 85 79, 85 .. 99,625,796 0 
Rentes Immobilisées ...... 100,000000 0 .. 100,600,000 0 .. 100 0 
Premises and furniture .... 43.863,486 35 .. 45,863,225 86 40,250 419 32 
Expenses of management.. 11,431,354 9i 9,725,469 90 10,917,498 24 
Employ special reserve .... 8,407,394 1 .. 8,407,394 1 .. 8,407,444 
GamBted coccescees rye 77 278,515,066 17 .. 329,899,650 16 .. 243,961,950 10 
Total .ccccccccccccccs 7,464,635,164 37 ..7,318,951,151 12 . .6,986,218,852 48 
BANK OF FRANCE RATES. 
Discount COS EOEOE EEE EEE SE EEE EEE EEE EE SHEE TESTES EE EEE 
Advances on bullion ........cscccescescsessees wessenwese Ss 
Advances on public securities ......sssceceececesssececeee 48 


The following were to-day’s closing prices and the 
variations on the week :— 


LS 





ARGENTINA. — 
AND THE CROPS 
MONETARY POSITION. 


(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, November. 14. 


striking figure in Buenos Ayres. 


policy of the United States 
South American Republics. 
ing 


Dec. 4. Nov. 27. 

Par. i i «@ f c 
Three per Cents. eeeeee 100 ee 85 60 ee 86 70 = 1 10 
Russian Fives of 1906.. 100... 10275 .. 10250 + O 25 
Bank of France Shares .1,000 .. 4,780 C ..4,797 0 —17 0 
Banque de Paris eereee 500 ee 1,720 0 ** 1,735 0 = 15 0 
Comptoir d’Escompte .. 500 .. 1,055 O ..1,054 0 + 1 0 
Crédit Lyonnais ...... 500 .. 1695 0 ..1,702 0 — 7 0 
Crédit Foncier ......-. 500.. 868 0 .. 865 0 + 80 
Suez Canal eeeeeeeeee 500 .~ 4,855 0 .. 4,860 0 ==> 5 0: 
Northern Railway eee 500 ee 1,705 0 ** 1,706 0 oF 1 0 
Western Railway...... 500.. 881 0 .. 878 0+ 3 0 
Orleans Railway ...... 500 .. 1,305 Oo ..1,301 0 + 4 0 
Eastern Railway eeeeeve 500 **e 912 0 ** 915 0 —- 3 0 
Lyons Railway....++++ 500 ..1,276 O ..1,282 0 — 6.0 
Southern Railway .... 500 .. 1,129 oO ..1,121 0 + 8 O 
Cttoman Bank........ 2350.. 649 O .. 650 0 — 1 O° 
Meridional of Italy Rails 500.. 531 O .. 524 50 + 7 0 
South of Austria Shares 500... 108 O .. 1100 0 — 2 0 
North of Spain Shares 500.. 455 O .. 453 0 + 20 
Saragossa Shares...... 500 .. 438 50 .. 4338 0 + 550 
Saragossa Bonds ...... 500 .. 356 50 .. 85550 + 1 O 


RAILWAY POLITICS — WEATHER 
— CUSTOMS RETURNS — 


For the last ten days Mr Roosevelt has been the most 
He had a reception 
in Prince George’s Hall, delivered two lectures in Colon 
Theatre on ‘‘ Democracy and Truths and Half-Truths, 

had a banquet given him in the same theatre, and 
made a speech on the Monroe Doctrine, his object being 
to remove the distrust of Argentines respecting the 
towards the. Central and 
In fact, he has been lead- 
a ‘* strenuous life’’ in Buenos Ayres, which has 
excited the astonishment and admiration of the easy- 
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going Argentines. _ No doubt Mr Roosevelt has been 
equally astonished at the manner in which the members 
of Congress neglect their public duties. | They have 
been completely idle for six weeks, and it will be sur- 
prising if the Budget is discussed before January. 
President Saenz Pefia is in a delicate state of health, 
and ‘his leave of absence will have to be extended. _ 
The Vice-President has presided at several Councils 
of Ministers to consider the situation created by the 
Government and Legislature of the Province of Buenos 
Ayres by the enactment of a law for the construction of 





ila network of railways, 4,500 kilometres, that would 
}encroach upon the sphere of influence of the Southern 
|| and "Western Railway Companies, and has been alleged 
|| by their directors as one of the reasons for the abandon- 


ment of their projected amalgamation. At one of these 
Councils it was resolved that the Minister of Public 
Works should endeavour to make an arrangement with 
the Governor of the Province of a nature that would 
prevent the intrusion of provincial lines into the districts 
already served by the said companies, or that would be 
served if they carried,out their plans for the construc- 
tion of new extensions and branches. It was also re- 
solved to present a Bill to Congress for prohibiting, in 
future, the concession of new lines by the provinces to 
compete with existing national lines. Judging from 
récent telegrams from London, there is a want of know- 
ledge there of the powers of the Central Government 
and of the »rovinces respectively to grant concessions 
for railways, and it may be useful to quote the articles 
of the Constitution bearing upon that point. The truth 
i$ that in this respect, as well as in many other matters, 
there is a want of precision in the National Charter. 

Article 104 declares that the provinces preserve all 
the power not delegated to the Federal Government by 
the Constitution. Then Article 107 specifies the powers 
which the provinces can execute, and, among others, 
“the promoting of industry, immigration, the con- 
struction of railways, the colonisation of lands belong- 
ing to the province, the introduction and establishing 
of new industries, the importation of foreign capital 
and the exploration of their rivers, by laws protecting 
these ends and with their own resources.”’ 

_ Article 108 declares that the provinces do not exer- 
cise the power delegated to the nation, but this, as 
appears from the remainder of the article, has reference 
exclusively to matters peculiarly national. Article 110 
declares that the Governors of Provinces are natural 
agents of the Federal Government for carrying the Con- 
stitution and the laws of the nation into effect. 

Now, as regards the powers of the nation, Art. 31 
is of great importance, for it declares that ‘‘ this Con- 
Stitution, the laws of the nation which are conse- 
quently enacted by Congress......... are the supreme 
law of the nation, and the authorities of every pro- 
vince are obliged to act in conformity with it, notwith- 
standing any prescription to the contrary that mav be 
contained in the Provincial laws or Constitutions. *’ 
Art. 67 sets forth the functions of Congress, the 
following being specified in Section 16 of the article, 
viz. :—"* To provide for what is conducive to the 
prosperity of the country, to the advancement and 
prosperity of all the provinces......... by promoting in- 
dustry, immigration, the construction of railways, the 
colonisation of lands belonging to the nation, the intro- 
duction and establishing of new industries, the importa- 
tion of foreign capital and the exploration of the 
rivers of the interior, by laws protecting those ends, 
and by temporary concessions of privileges and stimu- 
lating recompenses.’’ Section 28 of the article em- 
powers Congress to make all the laws and regulations 
which may be convenient for putting in exercise the 
before-meéntioned powers, and all the others conceded 
by the present Constitution to the Government of the 
Argentine nation. It will be observed that the latter 
part of Art. 104 contains exactly the same expressions 
as a partiof Section 16 of Art. 67, and the question is 
whether the latter overrides the former,and, if not, 
whether Art. 31 does not make a national concession 
paramount over every provincial’ concession. It should 
also be noted that the Constitution stipulates that 
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the construction of railways by the Provinces must t.| 
executed with their own resources, thus implyin uk 
they must not negotiate loans for the Purpose ere 
negotiations, initiated for that object have a 
suspended.) "| 

The contention of the provincial authoritie 
as the French proverb says, “les premiers » 
devant,’’ and that as the province 
construct railways within its boundar 
acted a law for the construction of 4,500 kilometres 
while the railway companies have not yet obtained 
powers from Congress to construct their Projected 
lines, the province is entitled to priority in the matter 
but the Supreme Court, to which the question of con. 
flicting jurisdiction may have to be submitted, might 
hold that Art. 31 of the Constitution protects the com. 
panies that possess national concessions from the jn. 
trusion of provincial lines. 

Much rain has fallen during this week, and it still 
continues (in some places four inches fell in one day) : | 
it has been beneficial to the growing crops, as well as 
to the pasture land. Exception must be made in the 
case of the Bahia Blanca district, which is still suffer. 
ing from drought, and it is stated that the wheat crop 
of nearly 500,000 hectareas has been destroyed there, 

Locusts have invaded Santa Fé and Cordoba in 
great quantities, but they can do little injury now to 
either wheat or linseed, and the agricultural defence 
officials will endeavour to protect the maize from their 
voracity. 

Failures continue to be numerous, and for large 
amounts. According to the figures published, the assets 
of the bankrupt estates during this vear exceeded the 
liabilities by about $14,000,000 m/n, but the expenses 
of liquidation always absorb so large a proportion of 
the former that creditors usually accept any reasonable 
composition offered. A glaring case of the waste of 
assets has just been disclosed. An estate of the esti- 
mated value of $1,800,000 m/n, with liabilities of 
$2,000,000, was wound up in the Mercedes (Province of 
Buenos Ayres) Court, with the following results: 
the assets realised only $380,000 ; the judge’s secretary 
received $40,000 for his fees ; the advocates were paid 
$120,000, the procuradores (attorneys) $30,000, the 
accountants $60,000 ; and sundry expenses amounted | 
to $10,000, making the total disbursements $260,000 ; 
out of the surplus of $120,000 a secured creditor re- 
ceived $105,000, and thus the balance for division 
among the other creditors amounted to $15,000 m/n! 

The Custom House duties received in the capital to 
date exceed the receipts of the corresponding period 
of last year by about 41,200,000. The increase has 
been stationary of late. 

There is little demand for the 6 per cent. Hypothecary 
Cedulas or for the 5 per cent. bonds of the “ Credito | 
Argentino Interno,’’ and the quotations of them on the 

Borsa are 98.20 and 94 per cent. respectively. I 
latter is a low price, considering that the coupon 0 
$1.25 per cent. will be payable on December Ist. 

The gold in the Caja de Conversion now amounts 
little more than $241,700,000. ais 

The Chamber of Deputies has before it the oe 
ment Bill for authorising the sale of the State eed 

from Diamante to Curuzi Cuatia, but there will | 
strong opposition to it on the part of those ee aa 
advocate the State exploitation of railways. Proba | 
this Bill and nearly every other one, except the pry 
will be thrown over to next session, for one-half © aa 
Deputies are more concerned about their re-elect" 
than about the affairs of the nation. 


S is that. 
: enus vont | 
1S authorised to | 
i€S, and has ep.! 
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Tue market recovery has not fulfilled the mee | 
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change of Government would steady investors, Date's | 
that marked the first days of Don Eduaardo 
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Consols, 

joan, and the 


Conservative Cabinet has not been maintained. 
the 5 per cent. and 4 per cent. redeemable 
stock of the Bank of Spain, which rose 
| everal points. Contangoes for: the settlement were 
| ow, averaging 20 to 25 centimes. But by the last day 
‘of November stagnation set in. Consols and railways 
fell heavily. The latter had been more in demand at 
che end of the month, especially for account in Barce- 
ina and Bilbao and several of the minor provincial 


al like San Sebastian and Santander. The 
| market, was, however, affected by the renewal 
of unfavourable rumours current abroad and on 
‘the Madrid Bourse of supposed complications 
I eared in the King’s health. These rumours 
lwere absolutely unfounded; in fact, the Spanish 
iPremier took upon himself to contradict them 


{ abroad for the second time. He challenged the authors 
jof the rumours to say how His Majesty could possibly 
lead the active life he was leading in Austria, and 
| earlier in Paris, if he were in delicate h alth. At the 
lend of November there was a heavy falling off in 
| Spanish investments in South American securities, and 
‘even more so in Mexican, which used to be freely taken 
j up. The adverse impression now prevailing has not 
‘been corrected by the repeated efforts made by well- 
‘known Mexican financiers and politicians who have 
‘recently been brought over to this country by French 
‘and Spanish steamers. ‘These travellers have en- 
‘deavoured to hold out hopes of some improvement in 
‘Mexico’s financial position in the event of General 
‘Huerta’s success in imitating the high-handed policy 
‘of his predecessor, General Porfirio Diaz, Spanish 
‘capitalists and speculators do not share the optimism 
of French and Mexicans as to Mexican prospects, and 
|| have taken very little share in the last loan floated by 
'| Paris. 
| One of the rumours which has also affected the 
| Madrid Bourse has been the unfavourable impression 
created by the idea that the Bank of Spain may have to 
apply to the Government and the Cortes when they meet 
for permission to increase their note issue from two 
thousand millions to two thousand five hundred, without 
altering the conditions of guarantee fixed by the law of 
Sefior Rodriganez when he was Minister of Finance. 
Opinion in the Press is somewhat divided as to the 
expediency of taking this precaution until the margin 
is further reduced, and the Bank has already taken one 
step to protect its notes against a run by raising 
tae rate of advances not guaranteed by stock. 
These advances are to be paid in future at 5 per 
cent. instead of 44 as at present. The Bank of Spain 
has also obtained from the Treasury five million pesetas 
| In gold in order to increase its cash in hand. The actual 
igure of the note circulation has diminished this week 
Irom 1,928,220 pesetas to 1,909,500 pesetas. The cash 
accounts of the Bank in gold shows a balance of 654 
| millions in favour of the Treasury in gold, and 45.38 
‘| in silver, : ; ; 
| The present Minister of Finance is a prudent financier, 
who wishes to postpone his plans until he can lay them 
full before the Cortes, since, he says, the last 
Farliament provided him with means adequate to meet 
| all the requirements of the year 1913 and the opening 
| months of 1914. He is quite satisfied with the revenue 
|) returns, which already show a continuous increase in 
|e proceeds of ordinary taxation. For instance, the 


BH Custame cine “Sul 
-ustoms since the beginning of the year 1913 show an 


cocoa of 433 million pesetas on the figures of the two 
iq “cing years. The chief direct taxes have also pro- 
H — increased revenue. ‘The Minister also expects 
lg oe, returns from the income-tax and succession 
H i and infers better prospects for stamp duties and 
oo taxes from the development in trade, in railway 
I Spang and in imports of raw materials for 
| strikes ae which is prosperous despite the 
- These agitations have been promoted by pro- 


fessional 

Cataloni a, 

facturino 
Ss 


Strike leaders, and although numerous in 
Rio Tinto, and other mining and manu- 


wins centres, have not been very successful this 
er. ; 
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ng stocks in the recovery were 4 per’ cent. | persuade his colleagues in the Cabinet that retrenchment 
and strict economy must be carried out in all State De- 
partments, and especially in those which have been 
most lavish in expenditure. 
the Departments concerned with the war in Moroeco, 


covered until the Cortes meet by money obtained from 
the Bank of Spain in the shape of Treasury bonds, bear- 
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Sefior Bugallal, the Finance Minister, has tried to 
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ing now 4 per cent. interest and renewable when they 
fall due, until they can be funded later on with the 
authorisation of the Cortes. The Cortes have granted 
this authorisation for about 12 millions sterling, but the 
Government has not used all these powers, and the 


Bank of Spain has placed and renewed the stock without 
difficulty. 





Retters to the Editor. 


THE CAPTURE OF PRIVATE PROPERTY AT SEA. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your article, ‘‘ Modern Cargoes and the 
Capture of Property,’’ you say :— 





It is usual for the naval strategists of to-day to talk as though 
we were still in the eighteenth century era, and to assume that 
what could be done then can be done now. 

As communications admitted to your own columns 
have more than once shown, this statement is alto- 
gether inaccurate. I challenge you to produce a single 
instance of British naval strategists of to-day talking 
as though they were not perfectly acquainted with the 
changes in international maritime law introduced by 
the Declaration of Paris, and as though they were not 
well aware of the conditions of modern maritime traffic: 

The writer of your article is either ignorant of the 
fact that no cargo—unless, of course, it be ‘‘ contra- 
band of war ’’—is liable to capture except cargo be- 
longing to an enemy in an enemy’s ship. Cargo be- 
longing to an enemy in any other ship is as immune from 
capture as though it belonged to a neutral or to country- 
men of the other belligerent. The writer of your article 
is either ignorant of this fact or he is not. If ignorant, 
it is absurd for him to pose, as he does, as an authority 
on the subject. If he is not ignorant, his presentation 
of the case is most misleading. There are few sen- 
tences in your article dealing with the liability of 
cargoes to capture which do not suggest or indicate 
the exact opposite of the real state of the case—Your 
obedient servant, Cyprian A. G. Brince. 

London, December 2nd, 1913. 

P.S.—It is to be remembered—as regards contra- 
band of war—that British naval strategists were ready 
to have the number of articles comprised in the desig- 
nation greatly restricted. Objections to such modifi- 
cation of the ‘‘ contraband of war’’ doctrine came 
from Continental Powers.—C. A. G. B. 

[We are sorry that the article in question does not 
meet with Sir Cyprian Bridge’s approval. But it is 
really not surprising that the naval strategist and the 
merchant should see things in a different light.—Eb. 
Economist. | 


| 


—_—_—— 


“THE FALL OF PROTECTION.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir.—The reviewer of my book, ‘‘ The Fall of Protection,” 
says that I ** fall into a serious error of fact,” in that I 
‘assume that the corn duties were abolished in 1846,” 
whereas they were not completely repealed till 1849. If your 
reviewer would look at pages 257-8 of the book, he will 
see that I state fully this temporary duty. I should be glad 
if you would send him this letter, because books should be 
read with more care before authors are subjected to so 
damaging a charge as “‘ serious error in fact’? in a paper 
which has so much credit as the Economist. (1) 

That a crushing load of taxation was placed upon Ireland 
in the “fifties (2) was one of the almost unanimous conclu- 
sions of the Royal Commission on Financial Relations in 
1895 (including Lord Welby), as I say on page 333 of the 


. 
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book. -Your reviewer treats it as if it were merely a per- 
sonal view of mine. 
Your reviewer says that Mr Holland ‘‘ asserts that * con- 


sumption is the best test of taxable capacity.’ ’’ (3) This is’ 


hiardly a fair way of quoting the sentence on page 325, 
which runs :— 

“‘It used to be held, before the fiscal revolution, that if 
taxation were spread over a wide area of goods, every 
social class was taxed equitably according to its consump- 
tion, the best test of taxable capacity.” 

I do not say anywhere ‘‘ consumption is the best test of 
taxable capacity,”’ yet your reviewer gives this in quotation 
marks, as if I had so said it. : 

He might fairly gather that I think it, but one likes to 
be quoted correctly.—Yours faithfully, B. H. HOLLANb. 

29 Kensington square, W., December 2nd, 1913. 

{Our reviewer writes :—‘‘ (1) It is quite true that on 
pages 257-8 Mr Holland points out these facts. But let 
me say that I was referring to Mr Holland’s own 
views as given at the end of chapter VI. The four pages 
‘are, of course, too long to quote fully, but I give ex- 
tracts (pages 217-219) :— 

*““* At this distance of time, with the history of prices 
before and after 1846 fully unrolled From 1820 to 1880, 
for 25 years before and 35 years after the repeal, there 
were no very material changes in the English prices of 

The sustained prices after 1846 (Page 219.) 
Before 1846 laws of that kind did not succeed in raising 
priges......... F 

**(2) On page 322 Mr Holland writes :—‘ Gladstone, as 
Chancellor of the Exchequer in 1853 levelling up 
the Irish spirit duties......... placed upon that unfortunate 
island, in one of the most distressful periods of its history, 
a crushing load of new taxation.’ This is Mr Holland's 
own statement; there is no reference to the Royal Com- 
‘mission (with whose indefensible conclusions I am quite 
familiar) on this page, or within the next 10 pages. 

**(3) This sentence is certainly as Mr Holland puts it, 
but most readers, I faney, would take the sentence to ex- 
press Mr Holiand’s own opinion, especially as the preceding 
sentence runs :—‘ This was a departure from the doctrines 

Hof Adam Smith, and from all the older ideas of equitable 
taxation.’ The next 11 pages point in the same direction.” 
—Ep. Economist.| 


BRITISH EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


" Sir,—I am greatly obliged to Mr Storey for his correction 
Of my figures, as well as for the charmingly characteristic 
uw letter by which it was accompanied. I apologise for the 
i blunder, but regret is tempered by a silver lining of satis- 
} faction in having elicited from the writer the correct figures, 
f Which entirely give away the Tariff Reform case. For they 
#show that the United Kingdom exports increased in the 
period under review by nearly 30 millions (£ sterling), while 
N for the eight “* protected * countries the combined increase 
was only 36 millions. The British increase was, therefore, 
i nearly seven times as great as the average increase of its 
Height rivals, and nearly three times as great as that of the 
Himeost progressive of them—Germany—whose modest total 
}of eight millions in 1891-95 became 18} in 1906-9.. ‘The 
# total exports of the United Kingdom, as Mr Storev notes, 
# were 86 millions, as against 60 millions for the eight others. 
H Disclosure of the actual figures makes the ‘‘ percentage ”’ 
 test-look rather foolish, and. Mr Storey does not attempt to 
} meet diectly the charge, which was the real point of my 
# former letter, that the League had for that reason refrained 
; from publishing them. Hedoes, indeed, speak of the figures 
as" given’ and of myself as having partially ‘‘ adopted” 
them. But when it is realised that these diplomatic ex- 
] Pressions, if they have any meaning, refer not to the “* Hand- 
book "’ of the League, but to the Statistical Abstracts of the 
Board of Trade, one learns to appreciate and admire the 
subtle flavour of suggestion that Tariff Reformers can infuse 
into simple phraseology. After this it is quite of minor con- 
sequence that Mr Storey is unconcerned as to the inclusion 
of a notoriously Free-trade country among so-styled “ Pro- 
tected’ ones, and seems to be quite satisfied that the 
League should save its reputation for veracity by the skin 
of its—inverted commas.—Yours faithfully, ~ ~ 


3 ” H. H. O’Farretr. 
The Avenue, Kew Gardens, December 2nd, 1913. 


TARIFF REFORM ARITHMETIC. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am not disappointed at the appearance of “ Re- 
galis *’ in response to my challenge. Had he been intent upon 
an. informative errand, instead of a pseudo-critical one, 


———— 
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he would have saved me trouble, and you the . 
column. He might, instead of bolstering up hi of a 
imaginary case by sarcasms, which turn out te he 
boomerangs, have briefly added to his discovery -_ 
‘elementary arithmetical blunder,” if worth ment} of my 
all, that it was limited to his bring ers et 
10 per cent. rise in the British turnover in 16 seen x a) 
only to the ratio of the mere national growth of the tequal 
tion) to 17 per cent. This is equal to 1} per cent iad 
over } per cent. annually over my estimate of 1 per rene 
an excess which most of us will agree to be a vanidhc’| 
magnitude. ‘* Regalis ’’ limits his inquiry to a correcta’ | 
as regards the 10 years’ span. As to the one year’s dif. | 
ence between 1911 and 1912, he solaces himself with the 
reflection that ‘* Mr Raschen has made a similar error "| 
Yes, but only of microscopic dimensions. ‘“ Regalic » | 
careful not to think out this trivial magnitude. evidentic|l 
from prudential reasons, whereas with candour uppermon| 
he could have correctly added that my error is too trivial | 
to be worth mentioning, for my total of £105 millions | 
difference is increased by him to only £105.8—a vanishing 
fraction. " 
‘** Regalis’”’ criticism, on the whole, affects my figures | 
only fractionally, quite in accord with my stated anticipa.| 
tion, whereas my conclusions remain unassailed altogether | 
The weight of my evidence is, therefore, an overwhelmin,| 
defeat of ‘the pretensions of Free-trade. ”| 
When, therefore, ‘* Regalis ’’ foolishly adds, “ which, of 
course, vitiates Mr Raschen’s subsequent conclusions,” jt! 
seems rather to vitiate ‘‘ Regalis’’’ claim to be heard in! 
defence of Free-trade. I am also advised by my mentor! 
that ‘‘ my note of triumph seems a little out of place.” |! 
Very little, indeed! Quite atomic. It not only does not), 
vitiate my subsequent conclusions, which are not dependent |; 
on a paltry } per cent. more or less, but fortifies my con.) 
clusions in their essence by the criticisms not extending|| 
bevond the fringe of my contentions. i 
My explicit reserve in writing that the results pointed! 
out by me cannot be negatived beyond mere fractions, has, |, 
therefore, been a successful trap, and caught its mouse, so|) 
is transient. || 
That the real increase of turnover should have been so|] 
slow as not even to be double the ratio of increase of popula. |) 
tion, Nature’s own deliberate pace, seems, therefore, to postu- | 
late a verv forlorn race bv Free-trade against the success |) 
sttained everywhere else in the world by the adoption of} 
the principle of Tariff Reform. Is the B. Aish attitude of)! 
self-satisfaction at a pretended consistency in the mainte-|| 
nance of Free-trade a reflection on the soundness of the |) 
spirit prevailing elsewhere, or is it the reverse, so as to} 
cause the world to smile at the credulity of the British nation | 
in its faith in Free-trade ?—Your obedient servant, 
H, H. Rascney. 
Birkdale, Southport, December 3rd, 1913. 
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Reviews of Books. 


PRESIDENT POINCARE ON FRANCE.” 


It is a rare thing for the head of a State to publish 
a real book. One predecessor of President Pom- 
caré’s, it is true, did so, but the Eterary efforts of | 
Napoleon III. were probably intended as political man 
festoes. The purely inquisitive reader who hopes © 
discover the President’s political ideas in this book, as | 
Disraeli’s ideas may be discovered in ‘‘ Sybil” or 
‘*Coningsby,’’ will be disappointed. M. Po:neare, 
indeed, writes with so entire a detachment that ths 
volume might be used as a text-book equally well in 
a Secularist lycée and a Jesuit college. ; 

It goes without saying that he writes with a = 
plete grasp of his subject; he is brief, direct, = | 
forcible. His-style has probably suffered in transit” 
tion, as in the following passage from the account © 
a Presidential election :— 

strian statue of Louis 
Pn etete aie ako te the Princes. Let us aot 
three steps which precede the door on the left and enter. Bae 
a gallery of cloak rooms. It is here that the Senators and D eS 
hang up their coats and overcoats. Let us go through this ve" 


: Ve 
bule, which is ornamented by the busts of celebrated persons. 
reach the hall of Congress almost immediately. 


eee 


—— 





XIV. and} 


. . , rpus 
A curious error appears on page 96: oe as 
does not mean ‘‘ thou shalt have thy body, 2Ut ©" 


caré, of the 


* «* How France is Governed." By Raymond eae Fisber 


French Academy, and President of the Republic.¢(l n 
Unwin. 7s 6d net. 
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| subjiciendum. At 1S SI 
aan as M. Poincaré should make such a mistake 


and that Mr Bernard Miall, when translating, should 
not have corrected it. Some of Mr Miall’s work is | 
extremely poor—** secret scrutiny ”” for ballot, ** bath- 
ing hall” for baths, ‘anonymous commercial com- 
panies ” for joint-stock companies, not to mention such 

| meaningless — transliterations _ as ‘* referendary, 
public ministry,’’ or “" Cassation. 


| 





M. Poincaré covers the whole system of government 
in France, both local and national, together with educa- 
tion, law, police, military service, and taxation. Not 
only does he describe the present working system, he 
also traces with a masterly hand the development of the 
various branches. He is specially good on the com- 
mune, that real basis of national life in France: ‘‘ We 
have seen it alternately supported, curbed, and stifled 
by royalty ; we have seen it re-animated by the Revolu- 
tion, put in leading strings by the Consulate and the 
Emp're, a little enfranchised by the Monarchy of July, 
and finally emancipated by the Republic.’’ Just as the 
commune ‘‘ was born spontaneously of the necessity of 
things,’’ so the Republic was re-established after 1871 
by force of circumstances, for the National Assembly, 
or, at least, the majority of its members, desired to 
| restore the Monarchy. 

Very seldom does the President disclose his own 
views, and then most modestly. He regrets the 


| 
| 








French habit of regarding the State as a kind of Provi- | 


dence which ought to provide a remedy for every 
evil. ‘‘A State which distributes relief, subventions, 
and awards, such is the ideal which haunts the minds 
of a multitude of Frenchmen. A regrettable disposi- 
tion, which saps the character and enervates the will.’’ 
One of the chief differences between the French and the 
English theory of the relation of the State and the 
citizen is found in the droit administratif. Administra- 
tion and justice, the President says, are two separate 
domains. ‘‘ The better to ensure their reciprocal inde- 
pendence, the disputes arising out of the execution of 
the commands of the administrative authorities are not 
submitted to the judicial authorities.’’ No right is 
more jealously guarded by Englishmen than that of the 
appeal to the High Court against the decrees of 
Government officials, but it does not exist in France. 
The Frenchman, it is true, is not entirely defenceless ; 
he may appeal against an official order to (1) the Pre- 
fect, (2) the Minister in charge of the department con- 
cerned, or (3) to the administrative courts. With 
wholly unconscious irony, M. Poincaré adds, ‘a 
democracy cannet give the individual too many means 
of protecting himself against the abuse of power.”’ 
The simple-minded Englishman has onlv one, but he 
finds it effective. We venture to suggest to the dis- 
tinguished Academician that the best way of weaning 
his fellow-countrymen from their excessive reliance 
i] on the State, i.e., on officials, would be to make these 
officials subject to the same laws as other Frenchmen. 


INTERNATIONAL LAW.* 


Tuts extraordinary volume, the first of a series of year- 
books, was planned in the spring of 1912, and em- 
braces the 12 months from September 1, 1911, to 
August 31, 1912. If it can be carried on as well as it 
has been begun, it should speedily become recognised 
4S an invaluable aid not only to students of law, but 
also ‘o statesmen, diplomats, consuls, historians, 
fconomists, and that small but influential class of 
journalists which aims at the collection and publication 
ol accurate knowledge. <A brief survey of the contents 
a work will be the best index and proof of its 
alue, 

ee Niemeyer, as behoves a professor of law 
- € Breat naval harbour of Kiel, is among the 
he ied Te authorities on the law of the sea. But 
os | is colleagues have taken a very broad and 


. = Jthrbuch des Volkerrechts."’ Edited by Th. Niemeyer and 

Lei “trupp. Vol. I, Duncker and Humblot. Munich and 
ipzig, 1 13. 

—— 


ee 
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It is strange that so distinguished a | consists of over 1 
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| rder to produce the body of someone in custody, ad | 
0 


Statesmanlike view of their subject. This work—it 
é ,500 pages—begins with documents 
illustrating the great political events of the year—the 
Morocco question, the Tripoli war (starting with the 
Italian ultimatum), the troubles in Persia, the Panama 
Canal, and so on. Then there are expositions by various 
jurists of international difficulties, many arising out of 
the Tripoli war, and of international congresses, such 
as the Sugar Convention, the meetings of the Inter- 
national Law Association, &e. The last of these is a 
brief but very useful essay by Dr Meyer, of Frankfurt, 
on the law of the air. ' : 
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Calvert. (London) Effingham Wilson. 5s net. 
Brocmhall’s 3,600 Millions of Pronounceable Ten-letter 
Words. (London) E. B. Broomhall. 31s 6d 
Who's Who, 1914, (London) A. and C. Black. 15s 

net. 

Who's Who Year-Book, 1914-15. (London) A. and C. 
Black. Is net. 

The Writers’ and Artists’ Year-Book, 1914. (London) A. 
and C. Black. Is net. 

The Englishwoman’s Year-Book, 1914. Edited by G. E. 
Mitton. (London) A. and C. Black. 2s 6d net. 





NEW CAPITAL ISSUES. 


Dominion of Canada.—Issue of £4,000,000 4 per cent. 
stock at 97 per cent., with a full six months’ interest payable 
April rst next. The stock falls due for repayment at par on 
October 1, 1960, and may be redeemed on or after October 1, } 
1940, on three months’ notice. The issue is made to retire 
Treasury Bills shortly maturing, “ to in part reimburse ” the 
Goverument for the purchase of Grand Trunk Pacific Rail- 
way bonds, and for general purposes. A sinking fund of 
} per cent. per annum will be provided in respect of the 
stock. The payment of a full half-year’s interest in April }} 
next represents a concession to the subscribers of very nearly | 
1} per cent. on the price of the stock, which is, therefore, the 
cheapest trustee stock which has yet been issued, yielding 
£4 38 6d per cent., without allowing for redemption, which is 
worth not quite 1s per cent. additional if the stock remains |, 
out standing until 196>. 

City of Stockholm.—Issue of {500,000 44 per cent. 
loan at 97, being part of an issue of £1,000,000, the remainder 
being offered simultaneously on the Continent. The bonds, 
which will be to bearer in amounts of £500, £100, and £20, 
will be redeemed by an annual siuking fund in 39 years, to be 
applied bv purchases of the bonds below par, or by drawings 
at par. Onor after December 15, 1923, the City of Stock- 
holm reserves the right to pay off the whole loan then out- 
standing on three months’ notice. The loan is required to 
provide tunds for the harbour, for extension of the electric 
light, gas and waterworks, for acquiring property for street 
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Governor— Incorporated 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 
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widening, for a town hall and other buildings. The popula- 
tion of Stockholm is estimated at 376,600, and the total 
funded debt (excluding present issue) is £9,218,000. The 
assessed value of taxable property is stated to be £81,287,603, 
and the estimated value of property owned by the city 

12;098,078. It is a gilt-edged security. A yield, allowing 
& redemption, of roughly £4 13s 6d per cent.—similar to 
that offered on the Toronto loan last week—is not unattrac- 
tive when offered by the capital of Sweden. 


Portland Cement Manufacturers. — Offer 
for sale by the International Financial Society of £350,000 
5 per cent. first mortgage debenture stock at 92 per cent., 
ranking pari passu with an. amount previously issued, and 
making with that a total of £1,266,467. The total amount of 
this stock, which constitutes a — first charge upon the 
company’s freehold and leasehold properties anda floating 
charge on other assets, may, not exceed by more than 
£500,000 one-half of the paid-up capital for the time being. 
The paid-up capital is now £2,545,782, in £1,165,660 6 per 
cent. cumulative preference and /1,380,122 ordinary stock. 
The debenture stock will be redeemed by a cumulative sink- 
ing fund of 1 per cent. per annum by purchase at or below 
110, or by drawings at that price. The company is a sub- 
sidiary of the Associated Cement Company, and was formed 
to consolidate several independent concerns in the United 
Kingdom and interests in similar businesses abroad. Last 
year’s report showed that the company was earning a very 
good margin of profit over its debenture interest, but the 
results were earned when the price of cement was much 
higher than in previous years. The debenture stock yields 
£5 8s od per cent. at the price of issue. 


Argentine Iron and Steel (Pedro Vasena E. Hijos). 
—Issue of 150,000 6 per cent. participating preference shares 
of {1 each at par. The shares are entitled to a 6 per cent. 
cumulative preferential dividend, and to 20 per cent. of the 
surplus profits available for dividend. Each allottee of 
shares of this issue will be entitled to an allotment up to 
July 31,1915, of one ordinary share at par in respect of 
every three preference shares allotted now. Shares claimed 
under this option will be payable in full on allotment. The 
company was formed in April, 1912,to acquire a Buenos 
Ayres iron, steel, and brass. foundry business. The present 
issued capital is £950,000, of which £350,000 is in preference 
shares, with which the present issue will rank pari passu, and 
£600.000 in ordinary shares, of which £500,000 was allotted 
fully paid to the vendors of the business, and {100,000 was 
subscribed at par by the chairman in September, 
1913. There is also a 6 per cent. debenture issue of 
£350,000, of which £13,000 has been drawn and redeemed. 
The sales for each year since 1905 are set out in the 

rospectus, together with the net profits and appropriations 
or the year to February 28, 1913. Dividends were paid at 
the rate of g per cent. per annum on the preference shares. 
All the expenses of this issue are to be paid for 44 per cent. 
commission, and the issue is underwritten for another 4} per 
cent. The present issue is required for increased working 
capital. The company seems to be doing well at present, 
subject to the sufficiency of the depreciation allowances. The 
6 per cent. debentures stand at 97. The shares are not 
without risk. 

Argentine Navigation. — Share capital {£2,000,000, 
divided into 400,000 participating preference shares of {1 
each, and 1,600,000 {1 ordinary shares, all of which have 
been issued and are fully paid up. There are £716,200 6 per 
cent. first mortgage debentures outstanding. Messrs Emile 
Erlanger and Co. are authorised to receive subscriptions for 
£300,000 6 per cent. mortgage debentures at 98. The deben- 
tures will be redeemed by April 1, 1935, by 21 annual draw- 
jings at par. The debentures are secured by a trust deed on 

vessels acquired during the past four years and others now 
building, which cost an aggregate sum of about £726,000, and 
on such assets and vessels that may be acquired with the 
proceeds of the £200,000 debentures authorised but held in 
reserve. The company was formed in 1909 with a 
share capital of {1,800,000 to acquire and de- 
velop the business of the Navegacion a  Vajor 
Nicolas Mihanarch Sociedad Andrima. Net profits have 
risen from £173,748 in 1911 to £186,081 in 1913. This latter 
j sum (reckoned atter deducting debenture interest) covers the 

interest on the present issue about seven times, and in each 
of the past three years a preference dividend of 10 per cent., 
and an ordinary dividend of 9 per cent. have been paid, so 
that as regards interest the debentures have a good margin 
behindthem. The present issue is to be used to pay for 
vessels now under construction. The high yield offered, 
which is roughly £6 3s 4d ver cent., allowing for redemption, 
is perhaps adequate for the security offered, but the present 
~ _ a propitious moment for making an investment of this 

ind, 

Kirkland Lake Proprietary.—Capital £200,000 in £1 
shares, of which 75,000 shares are now offered for subscrip- 
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tion, leaving 125,000 in reserve. The company acquires the | ticular difficulties that have fallen upon the town 


Neen ect 


right “to negotiate for the acquisition of cert: | 


interests ’ in Ontario, and for this precious riche a2 Biting 
very tangible sum of £25,000 in cash and an addin ey the 
cash or one fully-paid share, at the vendor's o frig 


of each two shares over and above the present ‘eee ; 

further 50,000 which may be hereafter allotted. The 4 toa 
of the contracts which convey the benefit of the « on 
negotiate” are not given. The Prosp2ctus contains suk t to 
condemnation in its statements and its omissions to en 
further warning to investors unnecessary. any 











NEW LOANS AND NEW COMPANIPRs. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 


Amount First Parthe 
Nomina! Receivable by Payment 


— eo Thereon, tity. 
Amount previouslyrecorded .... .. «.181,787200 .. |, ,, # 
ISSUES OF THE WEEK— 
British Oxygen Co., £1, at 
BE VOOR (OF. TP cccrscces. 5,978 .. 8,213 .. 747 .. Tani 
Brooklands (Selangor) Rubber, . 
7% Ist Mt. Conv. Deb. Stk. ; 
ew Rr 35,000 .. 35,000 .. 3,181 .. 3igis 
Colombian Mining and Explora- 
tion, 6 % Bearer Debs., at 
par (MOV. BD)... secs. ccvcees 30,000 .. 30,000 .. 3000 .. 2m 
Swift Cycle (Nov. 29)............ 20,000 .. 20,000 .. 10000 .. 10am 
Toora Proprietary Tin Fields, 
10 % Debs., at par(Nov.29).. 3,400 .. 5,400 .. 1,70 .. 1m 
Argentine Iron and Steel Co., 6%, 
Cum. Ptg. Pref. £1, at par 
GD) .» cedar enaiiocsacees 150,000 .. 150,000 .. 15,000 .. 13500 
British Portland Cement Manu- 
facturers, 5% Ist Mt. Deb. . 
Stk., at 92% (Dec. 1) .....- 350,000 .. 322,000 .. 17,500 .. Wi 
Government of the Dominion of | 
Canada, 4% Red. Stock, at | 
le eae 4,000,000 .. 3,880,000 .. 200,000 ..3,68000 | 
Cammell, Laird and Co., 5% Ist i} 
Mt. Deb. Stk., at par (Dec. 2) 155,610 .. 155,610 .. 3,12... 152,498 | 
Hudson's Bay Co, 5 % Cum. 1} 
Pref., £5 (Dec. 2)... .. cesses 1,000,000 .. 1,000,000 .. 400,000 .. 60000) 
Kirkland Lake  Proprietar 
ME. ascnsmackcas ae 75,000 .. 75,000 .. 18,750 .. 56,250)| 
City of Stockholm, 44 % Loan of | 
1913, issued at 97% (Dec. 4) 500,000 .. 485,000 .. 25,000. 460,090 || 
Argentine Navigation Co. (Nico- i} 
- De nee 6 % ee lj 
Mt. Debs., » issued at i} 
98 % Mee. G) ..00...sscceee 300,000 .. 294,000 .. 30,000 .. 264000) 











in— 
hice hadinigstimabeid £188,245,449 | 
iis Slo seas cesses 202,084,903 | 
annie oe ad eeeee 178,192,944 
RE sincabaaae aoe eeeceese 267,053.909 | 
DR ttcccepeeds cwacoe 2R298 155 | 


1908 <...cccccccccccccece  175,729.126 | 





THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 


West End Office—22 PALL MALL, 5.W. 


eraor—WILL1AM THOMAS | BRanp, Esq. 
i etheen rae Cones, 
Deputy Governor—Rosert Henry BENSON, ’ 
Secretary—-C. a Dewron, Esq. Underwriter—E. F. nena 
Manager of the Fire, Life and Accident Departments—J ames CL 1 
Actuary—A. C. Hemme, Esq. 





. : : for nearly |, 
The Corporation has granted Fire, Lifeand Marine Assurances 
Two Hundred Years, and now also undertakes Capital and Lensohold Bay 
tion, Burglary, Plate-Glass and Accident Business, — —e se Assistant 
Employers in respect of Domestic Servants, Shop and Ware 


ander the Workmen’s Compensation Act of 1906. 











COMPANY MEETINGS, &c. 


MANAOS HARBOUR, LIMITED. 


The annual general meeting of the shareholde 
Harbour, Limited, was held, on the 4th inst., 


: ». Charles |! 
11 Adelphi terrace, Strand, London, the Right Hon. Cha 
Booth (the chairman) presiding. 
CHAIRMAN’S SPEECH. . 
i the notice 


The secretary (Mr Arthur Fletcher) having rn : 
convening the meeting and the report of the au‘ itors, 

The Chairman said: Gentlemen,—The report 0 
work, closed on June 30, 1913, together with the 
been in your hands for sevéral days, | 
them as read; but before moving their adop 
words to say, and shall, of course, welcome any 
may be put as to the condition and prospects of 
The difficulties of the rubber industry as a whole, 2 
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ee .. 6,458,229 .. 727,990 ..5,730,239 || 
Total offered for subscription to date | Total offered for subscription for te 
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i} have been so widely adyertised in the Press that I do not fancy 
Wang of our shareholders would be surprised by our report. 
During the year under review we have felt increasingly the 


effect of lower prices for rubber. 


A COMPARISON OF GROSS REVENUES. 


4 year ago I compared our gross revenues for the last. three 
years. I will now add the fourth year. Our gross revenues 
compare as follows :—1909-1910, £234,000; 1910-1911, £228,000 ; 
jg1i-12, £210,000 ; and 1912-1913, £193,000. In the spring of 
the year 1910 fine hard Para touched 12s 6d a Ib, since when 
the price has fallen steadily to about 3s. The decrease in the 
value of rubber, the main export from Mandos, has automati 
cally reduced the whole commerce of the port. Every pound 
of rubber shipped home produced a decreasing purchasing or 
llexchange value, and, calculating from the top price to the 
bottom price, rubber at present can buy one-quarter of what 
it could buy in 1910. We have in consequence been face to face 
with a condition akin to panic, traders on the Amazon having 
been unable in so short a time to adjust themselves to these 
new conditions. We hear every day of fresh failures. The 
authorities in Brazil, both Federal and State, are thoroughly 
alive to the position, and an effort is being made to aiieviate 
it. Export duties on rubber are to be reduced, and we hope 
that the import duties on necessaries of life will also be lowered. 


poengee 


THE FALL IN RUBBER PRICES. 


Our worst troubles arise from the rapidity of the fall in 
the value of rubber. If we examine the period of ten years 
from 1897 to 1907, we find that the average price of rubber was 
about 4s. To-day’s price, therefore, reflects less than a 25 per 
cent. fall from that average, and all through those years, when 
rubber was worth 4s, the Amazon Valley prospered. I enter- 
tain no doubt whatever that the Amazon Valley can learn to 
trade successfully with rubber at 3s, or even less, but it is bound 
to take time to recover its balance after so rapid a fall from 
undue prosperity to the present sense of panic. Brazil, like 
all new countries, is, perhaps inevitably, extravagant. The 
Federal and State authorities, spoilt by the great accretion of 
wealth that came to them when rubber prices were so high, 
indulged in large borrowing of capital. The expenditure « f 
this capital has maintained the appearance of prosperity beyond 
its genuine limit, and now a heavy interest charge has to be 
met out of shrinking revenues. Undoubtedly the need for 
economy was becoming evident more than a year ago. The 
Federal Government of Brazil and the State Government of 
Amazonas are enforcing strict retrenchment, and we ourselves 
are able to do the same. 


WORKING EXPENSES. 


O88 cst . s ; 
following figures :—1910-1 yIT, £, 121,000 ; IQII-1912, £, 106,000 ; 


| 1912-1913, £103,000. The figures speak for themselves, showing 
| 


tion. With us, as with the merchants, the difficulty has been 
to make our changes rapidly enough. ‘ 
| thinking of expansion, and the necessity of spending capital 
fon fa ilities with which to cope efficiently with our ever- 
| creasing trade, before we discovered that trade conditions, 
instead of going upwards, were travelling rapidly downwards. 
If we were able to look at the accounts, just closed, entirely 
°y themselves, there would be no necessity to feel altogether 
| Gissatisfied. We are able to transfer to our appropriation ac- 


a about £33,000, an amount £5,000 smaller than a year 
ago ~ - 
| ago. 





| Amazon Valley settling down to the new conditions, but this 
| has not proved to be the case. 
THE CURRENT YEAR. 

BS tte 
Poe now know the results for the first four months of the 
oo year, and so far from June proving the turning-point, 
|, esults go from bad to worse. For the first four months of 
ae - namely, July 1st to October 31, 1912— our gross re- 
|. ‘mounted to £68,109; for the same period of the current 

at Our gross receipts amount to £47,520, a decrease in gross 
“ecelpts of £20,589. The expenses of administration show con- 
siderable reduction—namely. 


£2 for the period in 191 
aS against £31,962 for the same canna in eae This sedinen 
somewhat ’ 
oe oe gross loss, but the net loss for the first third of 
lie _ ‘ir remains £17,071—a_ very serious falling off. 
io ntinues, and it may well do for the rest 
a - aa there will be no chance of our paying a divi- 
aero al 1€ ordinary shares of the company next year, and 
pye oo figures before you for the accounts closed on 
an 3 dhe ge. show that a margin, available for ordinary divi- 
hints nas been earned, your directors have come to the con- 
“usion that no dividend ought to be paid on these shares. 


This wil * . 
ties :: ll enable us to make some provision for the difficul- 
Ot the 


so, 


{ , > . c 
Jur working expenses for the last three years show the | 


a aa ; : : 
We had scarcely left off | appointed auditors for the ensuing year. 


; In June we were hoping that the autumn would prove | 
| © turning-point, and that from July on we should find the | 
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© current year by carrying forward in our profit and | 1912, the date of the incorporation of the company, to June jo, 


| shrinks in 


| to 


Ath ; 7 : ; : and Mr W. H. Trego 
® reduction of £18,000 in working expenses, as against a de- | 
| Crease in gross revenue of £35,000, which is about in propor- | 
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loss account upwards of £26,000. We wish to face the posi- 
tion fully and frankly, and cannot conceal from. our. share- 
holders that we regard the outlook with considerable appre- 
hension. 





SATISFACTORY RELATIONS WITH RIO AUTHORITIES. 


In spite of our numerous difficulties, I. am very glad to. be 
able to report that our relations with the Federal authorities 
in Rio, through the intermediary of our eminent lawyer, Dr 
Alvaro de Carvalho, have been cordial and co-operative in 
every way, and whereas for a time difficulties and differences 
of opinion existed in Mandaos between our management and the 
fiscal engineer, or Federal Government representative, these 


difficulties have now been entirely eliminated. Furthermore, 


our relations with the State authorities have been entirely 
satisfactory. We consider it to be our privilege and our duty 
to work with and for the Federal and State authorities. We 
recognise that our methods of business and those of tin 


Brazilian authorities do not always tally; but we beliéve tirat 
honest hard work, with patience on both sides, will bring gcod 
results, and to this end we propose to devote ourselves. The 
harder the times, the better the opportunity fox Merxtion, 
and you can rely on this policy being followed by your Uoard, 


We cannot alter the character or volume of trade of the tc. wn. 
THE COMPANY’S LIMITATIONS. 
The Mandos Harbour administers a monopoly, which is also 


a public service, and it cannot launch out into ordinary enter- 
prise. Our task is to handle the total trade that passes through 
the town of Mandaos, and, if that total shrinks, our business 
proportion. We cannot take our pontoons or our 
warehouses to other more promising fields, and, practically 
spe; king, we cannot do anything to create new trade We are 
public servants, with a fixed rate of remuneration for publi 
adn inistration. Economies we must make, and making, 
and we niust learn to go further in this direction, but until 
ordinaty trading conditions have adjusted themselves to the 
present low prices for rubber, and to the prospects of still lower 
levels, we can only look forward to difficult times. I shall now 
be very glad to answer any questions you may care to put 
me. 

Nw questions being asked, the Chairman formally moved :— 
‘* That the directors’ report and statement of accounts for the 


are 


financial year ended June 30, 1913, now presented, be approved | 


and adopted ’ 

Mr George M 
mously agreed to 

The Chairman : I now propose : 
dividend at the rate of 7 per cent. per annum, less income-tax, 
on the preference share capital for the year ended June 30, 1913, 
be and is hereby approved and confirmed.”’ 

Mr Bernard Byrne seconded the motion, 
mously adcpted. 


Booth seconded the motion, which was unani- 


which was unani 


FORMAL 


Mr E. H. Tcctal then proposed, and Mr Byrne seconded, 
re-election of the retiring directors, Mr Charles Booth, junior, 
ling. 

The resolvtion was carried unanimously. 

On the motion of Mr A. L. Baxter, seconded by Mr C. E. 
Baxter, Messrs Deloitte, Plender, Griffiths and Co. were, re 


BUSINESS. 


Mr G. M. Booth, in referring to the retirement of Mr D. M 
Fox, said :—We have met here to-day without the presence 
of a very old friend of the company, Mr D. M. Fox, whose co 
operation for the 10 or 11 years during which I have been con 
nected with this company has been of immense value to us all. 
He retired, as stated in the directors’ report, because he feels 
that age is coming rather seriously upon him. He has been 
extracidinarily vigorous during all the years he has been with 
us. and his resignation was accepted with very great regret. 


—‘ That the payment of the | 


the | 


I am sure that I only voice the opinions, feelings, and affections | 


of his colleagues in saying these few words about him and in 
expressing our regret at losing him. 
VOTE OF THANKS TO THE CHAIRMAN. 
M: A. L. Baxter, in moving a vote of thanks to the chair- 


man, observed that they were all very glad to see Mr Booth | 


present in such excellent health. They hoped that he would 
presi-le at many more meetings of the company. 
Mr C. E. Baxter seconded the motion, which 
carried. 
The Chairmar. briefly acknowledged the vote, and the pro- 
ceedinygs then te:minated. 


was cordially 





CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Chinese Engineering and Mining Company, Limited, was held, 
on the sth at Winchester House, London, Mr W. F. 
Turner presiding. 

The secretary (Mr A. W. Berry) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—We submit to you to-day 
the directors’ report and the audited accounts from June 27, 


inst., 




























































































1913. In doing so it is not necessary for me to go over the 
circumstances attending the formation of the company, as these 
were fully explained at the meetings of shareholders which pre- 
ceded it. It will be sufficient if I repeat what was stated 
at the statutory meeting, 7.¢., that the business of the new com- 
pany in China, together with the business of our former com- 
petitors, the Lanchow Mining Company, has been placed under 
the direction of a body, consisting of representatives of the 
two companies, catled the Kailan Mining Administration, the 
general manager of the Administration being Major Nathan, 
who served this company’s predecessor so successfully for a 
number of years in the same capacity. 















































SATISFACTORY . WORKING UNDER NEW ADMINISTRATION. 






The Administration was started immediately on the forma- 
tion of this company, and took over the direction of affairs as 
from July 1, 1912, the basis of the arrangement being that the 
profits of the Administration up to £300,000 (after making 
ceitain provisions for debenture interest, depreciation, and other 
matters to which I shall refer later) shall be divided in the 
proportions of 60 per cent. to this company and 4o per cent. to 
the Lanchow Mining Company. If the net profits exceed 
£300,000 the amount in excess isto be equally divided between 
the two companies. We are able to state, as we do in the 
report, that the working of the joint business under the Adminis- 
tration has proceeded satisfactorily, and that the results of the 
first year have fulfilled our expectations. There has been com- 
plete co-operation amongst all parties concerned; the business 
has therefore worked smoothly, and relations between the 
Administration and the official bodies with which it is brought 
into contact in China are excellent. 



























THE ‘‘KAILAN BONDS’? DEBENTURE ISSUE. 


You will recollect that almost immediately after the formation 
of the company an issue was made at par on July 5 of 
£1,200,000 6 per cent. first mortgage debentures called ‘‘ Kailan 
Bonds,’’ in pursuance of the agreement dated June 1, 1912, 
between the old Chinese Engineering and Mining Co., Limited, 
and the Lanchow Mining Company, which had been approved 
by the British and Chinese Governments. ,;The purposes for 
which the funds were raised by means of the debenture issue 
were fully set out in the prospectus. The service of this issue 
of debentures requires £72,000 per annum for interest, and 
£24,000 per annum for redemption of the issue over a period 
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You will find on referring to the balance shee 
financial position is quite satisfactory. The debto 
the balance-sheet shows liabilities to creditors £22, 
greater part of this consists of dividend and debenture cou 
either of the present company or of the old com 
had not been presented at the date of the balanc 
sundry accounts, £6,636, consisted of liabilities in 
in China, the principal item being a reserve for inc 
The next item is debenture interest £36,000, whi 
for the half-year to June 30th, and which bec 
July rst. I have already referred to the issue of £1,200,000 
of mortgage debentures, and need only point out that, as 
stated on the face of the balance-sheet, these debentures are 
secured as a first charge upon the properties and assets of the 
company and of the Lanchow Mining Company, Limited. The 
trust deed securing these debentures is dated October 14, 
and is made between our company of the one part, the ] 
Mining Company of the second part, and the Pre 
ment Company, Limited, of London, of the third part, as 
trustees for the debenture holders. 
for redemption of debentures £12,000, which I have 
mentioned as having been set aside out of the profits of the| 
Administration. Then follows share capital authorised and | 
issued £1,000,000, which was issued to the shareholders of the 
old company. 


_FHFE 
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CASH AND OTHER ASSETS. 


On the other side of the account you have cash at bankers, 


£168,832, and I may add that nearly the whole of this amount 
was on deposit and therefore earning interest. The debtors, 
£17,083, consist chiefly of debts of the old company in China, 
which had not been collected at the date of the balance-sheet. 
Careful examination has been made of these debts, which are 
considered to be quite good. They should be collected in the 
course of the present year, so that this item will tend to dis- 
appear from our balance-sheet. 
rights, and undertaking acquired under the 
June 28, 1912—that is, the agreement between the present com- 
pany and the old company. It includes the Kaiping Collieries 
and mining rights, buildings, plant, and equipment; land, 
harbour works, and other property at Chin Wang Tao; 
depots at various ports in China, and, in fact, practically the 


The next item is property, 
agreement of |} 

































g aa 
ae 
eee 


vi oo > 


Dh genkdcaRcebep 


npc 






























whole of our assets in China at the date of the agreement, 
other than cash and debtors, less the liabilities. The next |} 
item, Kailan working capital account, £80,414, requires a word |} 
of explanation. Under the agreement with the Lanchow 
Mining Company of June 1, 1912, to which I have already re- 























of so years. The first drawing took place on November 27th, 
and the result has been advertised in the Press. I mention 
this here in order that you may better follow the disposal 
of the profits of the business. 


> > 

a eee. en tor, and the purposes to which it was to be applied were |! 
enumerated. After making the payments specified in the || 
agreement there remains this balance of £80,414, which was }; 
to be applied as working capital of the Administration, and | 
the payment of this amount has been effected through the 
current account between the company and the Administration. 
This figure will be a permanent feature of our balance-sheet. 


The gross profits of the Administration for the year ended 
June 30, 1913, amounted to $2,934,736.53. From this have to 
be deducted the following items :—One year’s interest on the 
debenture issue, £72,000, and £12,000 provision for redemp- 
tion of bonds for the half-year to June 30, 1913, being at the 
trate of £24,000 per annum. It should be noted that the cur- 
rent year’s profit will have to bear the full charge of £24,000. 
Out of the balance remaining. after providing for these two 
items, 15 per cent. is set aside as reserve for depreciation in 
accordance with the agreement of June 1, 1912. This amount 
is $440,210.48, say, £44,000, or £9,000 in excess of the minimum 
of £35,000 provided for in the agreement. The Chihli Pro- 
vincial Government is entitled to one-fifteenth of the remaining 
profit after deducting a round sum of £150,000 as appertain- 
ing to the shareholders. This amounts to $11,124.90. There 
remains, therefore, a net profit of $1,655,748.66, which is 
divisible as to 60 per cent. to this company and 40 per cent. 
to the Lanchow Company, the figure brought into our profit 
and loss account being £101,155 17s 11d. From this we have 
to deduct sundry expenses in connection with the business in 
China which are not payable by the Administration, £1,178, 
leaving a net figure of £99,977. Interest amounted to £4,648. 
The Kailan Mining Administration pays our company an in- 
clusive sum of £4,000 per annum for services rendered as their 
agents in Europe. Sundry small receipts bring up the total 
to the credit of the account to £109,735. On the other hand, 
you have London expenses £4,049 and Brussels expenses 
£2,859, which correspond pretty closely with those of former 
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The next item, £66,914, is stores taken over by the Kailan 
Mining Administration, payable by instalments over a period 
of five years commencing on July 1, 1922. This also requires 
a word of explanation. In the negotiations which resulted 
in the agreement of June 1, 1912, and which necessarily dealt 
with a large variety of matters, it appears to have been over 
looked that the large stock of stores held by our company and 
by the Lanchow Mining Company, and which would have to be 
taken over by the Administration, could not be included along |} 
with the property and other assets to which I referred a few |} 
moments ago, but would have to be taken over and accounted 
for separately. It is obvious that the working capital to which 
I have referred as being provided by means of the debenture 
issue would not place the Administration in a position to pay |) 
for these stores and those of the Lanchow Mining Compan), )) 
which, together, amounted to about $900,000. It was therefore || 
made part of the bargain that the stores taken over from oa 
company should be dealt with on the same footing, and should 
be paid for by the Administration over a period of five rs 
from July 1, 1922. The effect of this is that the redemption of 


years. Directors’ remuneration is £3,843; income-tax, which 
is based on the average of three preceding years, £7,079. We 
have decided to write off the preliminary expenses of the forma- 
tion of the company over three years, being at the rate of 













8s 3d, which is carried to the balance-sheet. 


£5,957 per annum. There remains a net profit of £85,854 
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this asset will at the date named become a charge on the — 
of the Administration until it is paid off over the period ag 
upon. 





WORKING CAPITAL ARRANGEMENTS. 
: “oa ith : ac- 
The next item is Kailan Mining Administration a 
count, £60,000. The working capital of £80,000 before 
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tioned was soon absorbed in the business, and it became neces- 
| pry to make some arrangement to supplement it. It was 
| according*y agreed with the Lan how Company that we should 
| transfer $600,000 from the credit of our current account to a 
| Joan account, and that they should transfer $400,000 from the 
| credit of their current account to a loan account, making a 
tal of $1,000,000, OT £100,000, these figures being in the same 
oportion as the division of the net Profits of the Administra- 
ion. This loan account of £60,000 will be a permanent feature 
in our balance-sheet. The next item, shares held in China, 
| fae0, consists of shares in certain local companies which it 
lis ‘thi ught advisable we should retain. The 
| underwriting and issue of the debentures, £86,250, are in 
j 


" 


Dp 
pt 


expenses of 


| accordance with the debenture prospectus, the cost of the unde: 
writing being £72,000, stamps on the issue £12,000, and cost of 

‘engraving and printing the debentures £2,250. The next item 
is preliminary expenses of the formation of the company, 


| which we are writing off over three years. 


EIGHT PER CENT. DIVIDEND FOR THE YEAR. 


| An interim dividend of 3% per cent., free of income-tax, was 
| paid on May 15 last. which absorbed £35,000, leaving a balance 
| of profit of £50,854. We propose to declare a final dividend, 
| free of income-tax, of 4% per cent., making 8 per cent. for the 
December Sth, and that the balance, 
forward to the next account. 


|year, payable on 
| £5,854 8s 3d, be carried 

There is just one point to which | should refer before leaving 
the question of accounts, and that is that the capital expenditure 
during the year necessarily does not appear on our balance- 
sheet, but on that of the Kailan Mining Administration. It 
| amounts in round figures to £28,000, and consists of new plant, 
| new buildings, and other expenditure at the mines (both those 

{ the Lanchow Company as well as our own) at Chin Wang 
| Tao, Tientsin, and elsewhere. 


BUSINESS DONE. 


| 
There are only one or two observations to make regarding the 
| working of the business during the past year. 

| The coal in sight at all five mines at June joth last amounted 


‘ 


| to 10,700,000 tons. 
| The sales of coke have shown a satisfactory increase. 

The sales of coal amounted to 1,728,296 tons. This compares 
with the sales of the old Chinese Engineering and Mining 
There has 
been a very satisfactory increase of sales in the north of 
China, in the Shanghai Agency, and in the overseas trade; in 
fact, in all directions, and there are ample reasons for expecting 
still larger sales in the current year. The sales for the past 
week, which came to hand yesterday, amounted to 56,500 tons 

the highest on record. Major Nathan writes that ‘‘ the market 
‘tor our coal as become very considerably widened, and our 
‘Various grades are becoming firmly established in all parts 
“of the Far East. 

“The demand for coal in the North of China shows signs 
‘of expansion, the native industries being inclined to use coal 
| “instead of the native fuel, which has been used from time 
* Immemorial. 
| ‘The country will gradually develop through the construction 


' 
| 
in . ; 
| Company for the preceding year of 1,410,000 tons. 
| 


“ c 
of new railways, and we shall reap many benefits therefrom, 
5 I i 


~ Rotably from the railways themselves, whose requirements in 


«& : 99 
the near future are certain to increase to an enormous extent. 


PROMISING OUTLOOK. 


Major Nathan concludes his review of the year’s working 
with these words: ‘‘I think it will be agreed that the results, 








| taking all things into consideration, have been very good, but 
| 1 feel very confident that the results will in the very near 
fy : . 7 ’ 
future nsiderably exceed those derived from the first year’s 


i 

forking and continue to increase year by year.’’ Elsewhere 
tates that he is able to congratulate us on the results 
| attaing 1 since the close of the accounts for the year 1912-13. 
| The Pr spects for the present year are of the best. The profits 
| fF the first three months’ working are more than double those 
the rresponding period last year, which is due about one- 
| ‘t to the fact that at the commencement of last year the 


}; Rcrease of business. 


Tate of 


Major Nathan adds, however, that the 
increase will not be so large for the remainder of the 
so that too much stress must not be laid on the results 
past few months, and we must be moderate in our 
‘ations, but Major Nathan says that the present state of 
vear oa machet gives him great hope that the profits of the 
think Will be considerably increased. That, gentlemen, is, I 
| and ' es ae Satisfactory report and an agreeable prospect, 
ave now only to move the following resolution : “‘ That 
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the directors’ report and accounts be and they are hereby 
received and adopted, and that a further dividend be declared 


income-tax, payable on December 8, 1913.”’ 

Sir H. E. H. Jerningham, K.C.M.G., seconded the motion, 
which was unanimously agreed to without discussion. 

On the motion of Mr Buisseret, seconded by Mr Gildersleeve, 
Messrs Annan, Dexter and Co. were appointed auditors, and 
the proceedings then terminated. 








STRAND HOTEL, LIMITED. 


The sixth annual general meeting of the holders of 
pating preferred ordinary and deferred ordina 
Strand Hotel, Limited, 
Trocadero Restaurant, 
chairman), presiding. 

The secretary (Mr H. F. 
convening the meeting, and the report of the auc 

The Chairman, in the course of his speech, said: It affords 
my colleagues and myself very great pleasure to welcome you 
to this sixth annual meeting of the company, especially as we 
are again able to report that we have maintained our position 
at the same high level it has been our good fortune to attain 
from the day the Strand Palace Hotel opened its doors to the 
public. It is just four years since its inauguration, when 
Press and public alike keenly foresaw that the undertaking 
would prove an unqualified success by reason of the innumer- 
able advantages its policy and organisation afforded to visitors. 
The correctness of that forecast is evidenced by the net results 
shown in the balance-sheets of each of the four years of the 
company’s trading. The first, though excellent, was surpassed 
by the second, that in turn was exceeded by the third, and now 
the fourth annual balance-sheet shows a larger net profit than 
any of the others. I think you will agree that this condition 
of things is most gratifying not only from the dividend point 
of view, but also because we know we have behind us the 
powerful goodwill and consequent hearty support of countless 
thousands of thoroughly satisfied visitors—our one great trouble 
being lack of sufficient rooms. But when our new hotel in 
Piccadilly circus is open, as we hope it will be at the latter 
end of next year, we shall then have a further thousand and 
odd beautifully equipped bedrooms in which to accommodate a 
portion of our ever-increasing number of would-be patrons. 
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Joyner) having read the notice 


litors, 


PROPOSED NEW HOTEL AT BAKER STREET. 


You will have observed from the report before you that we 
have entered into an agreement with the Metropolitan Rail- 
way Company, whereby that company is to erect, subject to 
the necessary licenses being granted and plans agreed, a large 
hotel on the site of the Baker street Station. When completed 
we shall take a lease of it for a term of 8o years. Great as_was 
the innovation of our movement to satisfy a public want by 
the opening of the Strand Palace Hotel, it has been fully 
justified, as we no less confidently predict will be the case at 
our new hotel at Piccadilly Circus. I hope you will not think 
us too sanguine when I further assure you that we have not a 
shadow of doubt that our scheme at Baker street will, by its 
policy and general management, attract an overwhelmingly 
large and intensely satisfied new clientele. It will not be 
exactly on the same lines as the others, but, what is saying 
much, it will be at least as popular, because its value to 
visitors will be remarkable. More than this, I am not pre- 
pared to say at present, except that it will be quite two years 
before we get possession of the building. 


THE ACCOUNTS. 


Referring to the accounts, the Chairman said : On the capital 
and liabilities side of the balance-sheet capital authorised re- 
mains the same at a total of £505,000. The original capital 
issued, 130,000 participating preferred ordinary shares and 
5,000 deferred ordinary shares, all of £1 each, are, of course, 
the same as last year. The instalments paid to date on the 
200,000 7 per cent. cumulative preference and 100,000 participat- 
ing shares (both issued in July, 1912) amount to £231,456 158 11d. 
Of the 4% per cent. first mortgage debenture stock, the amount 
outstanding is £97,860, being £1,230 less than that of last 
year, that amount having been purchased and cancelled out cf 
the redemption fund moneys. Accrued interest on the stock to 
date, less tax, is £2,074. Creditors and credit balances are 
£9,191, some £500 more than last year, principally made up of 
adjustments at the date of the balance-sheet. Provision for de- 
preciation, at £18,100, is £3,343 greater than last year after 
deducting replacements. The redemption account is increased 
by £1,000 set aside this year, plus ghe interest that has been 
saved on the debenture stock cancelled, and now stands at 
£4,588 9s. 5d. By continuing this process, we shall have entirely 
extinguished the debenture debt within 38 years. Reserve, at 
£19,500, is £3,000 more than last year, that amount being 
transferred out of the revenue of this year. The shareholders 
are, we believe, well acquainted with the directors’ system of 
administration in fortifying the foundation and securing the 
future of the company by the creation and maintenance of sub- 
stantial reserves. 

ALLOCATION OF PROFITS. 


The profit for the year is £41,243 38 rod, being £537 in excess 
of the amount earned last year. The balance brought forward 





of 4%2 per cent., making 8 per cent. for the year, free 
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from the last account is £5,516 2s gd, making a total of £46,759 | normal conditions that we may now look forward to | 
6s 7d, From.this must be deducted the debenture stock interest oa 
























































' in supply. In order to make the best use of the limited an | 
and interest on the stock cancelled, amounting to £4,610 58. | of labour available, it became necessary to concentrat aeat | | be 
The next three items—depreciation £7,000, redemption account war 


in as limited and convenient an area as possible. ah pote | 
only by the adoption of this policy that the company oe Was | sf 
to handle 40,000 tons, and earn a profit of £45 ? able | | $a 


£1,000, and reserve £3,000—are the same allocations as have 
been made in previous years. The interim dividends paid on 
the participating preferred and deferred ordinary shares for 


,000 In October | 
I may here observe that we have not allowed nece ; oT of 
the half-year ended March 31st amount to £4,549 17s 1d on | ment to suffer for the sake of securing a highe: ee develop. pr 
each class, and your directors now propose that a final dividend : 


° ; lat 
as such a policy would not be in the best inte ate Profit, thé 


be paid on the participating preferred ordinary shares at the] pany. Although it is not uncommon in ti — of the com. | do 
rate of ent maki r cent. for th i : in the winter for the| ba 

eo II per cent. per annum, ung 9 per cent, or thé€ | native labour supply to fall off, the shortage Was ore “al } 
year, which takes £7,150, and after a similar distribution on the as greatly jin. 


creased, owing to the strike, and the temporary | 


recruiting operations by order of the Government. 
HIGHER MILLING VALUES. 


It will be seen that the value of the ore milled during the| bee 
year was 39s 7d per ton, or 5s 1d per ton higher than that — yo 
the previous year. Holding in view that the present aoe 00 
reserves, exclusive of shaft pillars, comprised 4;381,000 ised 

of a value of 34.4 shillings per ton, it is evident that the ad 35 
crushed during the year was about 5s higher than the general pre 
average yield of the mine as reflected by the value of the 
present ore reserves, but in this connection it is j 
observe that the ore reserves at the end of June, 1913, were! 
higher than those of the previous year by about 450,000 tons. | 
and that the value had increased from 8.1 to 8.2 dwts. This | all 
is due to the fact that during the year there were 626,500 


deferred ordinary shares there is a balance to carry forwar 
to next account of £7,749 78s sd, being £2,233 greater than 
that of last year. That ends what I am sure you will agree 
with me is an exceptionally healthy set of figures. In conclu- 
sion, the Chairman moved the adoption of the report and ac- 
counts and the declaration of the dividends recommended. 

Mr John Balfour seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and a 
vote of thanks to the chairman and directors terminated the 
proceedings. 
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NEW MODDERFONTEIN GOLD MINING COMPANY, 
LIMITED. 











a 
(INCORPORATED IN THE TRANSVAAL.) able tons developed, of a value of 41.6 shillings. It will heodions! me 
The sixteenth ordinary general meeting of the shareholders in be seen that although during the year the value of the ore milled || ia 
the New Modderfontein Gold Mining Company, Limited, was | WS higher than the average value of the ore reserves, it was less | | to 
held, on the 12th ult., at Johannesburg, Sir Lionel Phillips, than the actual value of the ore developed during the same| j col 
Bart., presiding. period. The policy of milling ore as far as practicable of the | ne 
The secretary having read the notice convening the meeting average value of ail the reserves will be pursued in the future, | | Wi 
and the report of the auditors, as in the past, but during the past year, owing to the circum. 
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The Chairman said: Gentlemen,—The results of the opera- stances already referred to, it was necessary to concentrate in| iM 


tions for the year under review are, I think, taking all circum- = Eastern half of my hink i oan 1s somewhat richer oe | ve 
stances into account, satisfactory, the working profit amounting | * Sea ee 1 t “ as _ to the shareholders to| |i 
to £559,243, being the greatest in the history of the company. | ©*P!4!m this matter clearly, as 1 have endeavoured to do. | 
Perhaps it would be well, before dealing with the more techni- WORKING COSTS. \| t 
cal matters, to make the present financial position clear. The Worki , “— d . —_— st | fe 
amount earned upon working account was £556,084 15s 3d, the Vorking costs rose by 1s 3d per ton over the preceding year, | le 
ikeel Kate shel Granied "ta; the Seat ara a due chiefly to the smaller tonnage .handled. While mining | ¢ 
ance catrie rward to the appropriation account eee ; f : is te hei : 
was £578,395 2s 4d, arrived at after allowing for a credit made fn be ad * my cae tied? U - a rae si a aes i) I 
: we ; > r ] o és 
up of interest, profit from accumulated slimes, freehold revenue, » y5 _— —— oe ft — ok ol This 3 \| 
and a sum of £13,125 6s 6d, being excess charge in develop- Seiefly caine i key guerra £14,000 Ook P bin adi. I 
ment redemption account upon the tonnage milled, and dis- | CUC"Y pen eapeay vimentin =a on les, 05 teeny veto tigr nlamtng a arse I 


ture during the strike, and other less important items. | 
In his address last year the chairman referred to the amount 
of preparatory work in hand for the improvement of the trans. 
port system undeiground. This work, which will minimise the | 
} 

| 


bursements on account of donations and phthisis compensation 
fund. The sum of £578,395 2s 4d, added to £77,060 5s 11d 
brought forward from the previous year, together with a small 
sum of £121 8s 3d from forfeited dividends in terms of the 
articles of association, raised the appropriation account to 
£655,576 16s 6d, which is accounted for as follows :— 


amount of labour needed in that branch, is being carried on as 
rapidly as possible, and is nearing completion. I am not in a} 





sia ll position to-day to state exactly when the benefits may accrue, 

Two dividends, each of 15 per cent. absorbed ry “a = but I am satisfied that the cost entailed will be amply repaid 

Profits tax spblatkeie Ricans iss sipdaiats Sndcsbeivat. +4348 6-o | Mereatter. SATISFACTORY POSITION AT MIKE | 

Government annuity for mining under water ° 0 ae ee ag: A pas ee acre: 

REED sitaces Menepntbcdinnbibibsedorstbdéasrecbetees 17,310 o o| _ The position in the mine is, on the whole, highly satisfactory 

PUTED CR WORUEE BENE in iii cds ciss sc ccdsdicsccesicerses.0: st 1 o| The rapid deepening of No. 12 shaft, which commands a very 
Leaving an unappropriated balance of ............ 163,307 9 6| large area in the eastern section of the mine, will enable the 


During the year there was spent upon the authorised pro- 
gramme of 1910 in connection with the circular shaft £33,547 
12s 10d, and upon general equipment £33,727 148 6d, shown in 
detail in the manager’s report. From this must be deducted 
£1,345 155 od, resultine from the sale of surplus machinery and 
plent. The amount of cash in hand towards the completion 
of the programme referred to was £137,494 18s 6d at the close 
of the financial year. This sum, added to the unappropriated 
balance, gives an amount of £300,862 8s od in cash and cash 
assets over liabilities. 


management to hasten development at many points, and no 
doubt also to reduce the cost of future development. The | 
connection between this incline and the projected workings from 
the bottom of the circular shaft should be effected, if all goes 
well, in the early part of the coming year. An additional 
outlet will then be provided for the mine, and the ventilation, 
which is now, on the whole, good, will be further improved. 
The chief development is at present being done at the new | 
oth and roth levels of No. 12 incline and the two levels started | 
from the circular shaft. The results obtained up to the end o! 
October are as follows :— \| 
Feet Inches. Value. 
Exposed. Reef. Dwts. 
Circular Shaft, rst level, E.and W... 439 +» IST ++ M4! 
Circular Shaft, 2nd Jevel,E.andW... 459 -- 86 + e2 
No. 12 Shaft, oth level, E. and W..... 1,075 +» ©5 «+ 77 * 
No. 12 Shaft, roth level, E.and W. .. 690 «+ 230 ** 21°3 


THE YEAR’S OPERATIONS. 


I will now turn to the operations of the year. The reduction 
plant, as you are aware, has a capacity of 52,500 tons per 
month, but during the year it was only possible to maintain 
this tonnage for about four months. During the remainder of 
the year the quantity of ore handled varied considerably in 
accordance with the supply of native labourers. The average 
number of tons milled per month was 47,000, which shows 
that, with an adequate labour supply, there is still scope with 
the present plant for an average increased working of 5,500 
tons per month. To brjng home more forcibly the disabilities 
due to the shortage of labour, it may be interesting to compare 
the number in the company’s employ during the last six months 
of 1912 with the first six months of the present year. The 
figures were as follows : — 
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Up to the present the development at the circular shaft _ 
up to the average, but the ground so far traversed is a ae 
disturbed by faults, and it is reasonable to expect that hig * 
values will be obtained when more settled formation 1s = 
countered. The work on the oth and roth levels 1s, oP be 
other hand, very encouraging, and indicates the ons 
of the high-grade ore already developed in the upper 
of this section of the mine. ; ; ‘ae 1053 

Shareholders may notice that the stoping width during 19'5 


° : ° . : sly okens 
was 60 inches, against 57 inches in 1912. This merely ody 
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AVERAGE NuMBER of CoLoURED LABOURERS, INCLUDING Con- 
TRACTORS, AVAILABLE MONTH by MonrTuH. 


| 

J a local increased separation of the bands of reef. || 
Ta. x — Scots a mention the matter to convey the assurance that no ona 
Dies eee meee ob. eget ees 4:583 | fas occurred in this connection. ‘The percentage of, was 

|| September ............ oa Rae aS oe 4747 | sorted out was also less than during the previous es oor I 
I} October .escsceseeee-ss pap sys, 4-410 | due to limitation during the erection of the new headg 
November ............ 3.920 May ge Pca a. and shortage of labour already referred to. 
December ............... 4,246 PG 6.0. ccctate cnc res ORE VALUES. 


i to 
As the result of this course my attention has been ae | 
an interesting calculation made by, one of our y re expo 
holders on the subject of ore values. The value © niall of ore 
during a given period would not have, upon the bi night 8-| 
reserves. the effect mathematically which the figures ie added | 
pear to indicate, because before increased tonnage can 
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NATIVE LABOUR SUPPLY. 


Since June last the supply of native labour has become still 
more restricted, falling in July to 2,640, August 2,145, September 
1,877, and October 2,010. It is gratifying to note that there 
was a slight increase of labour last month, and I trust under 
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development awaited the sinking of the new main shaft to 
the necessary level. i 
now in 
have that has not been published regarding the mine is con- 
tained in a cable which says that a winze 1s being sunk from 
the No. 2 level, and at a depth cf 57 feet below that level the 
ore body maintains the width and value of the level above— 
namely, 10 per cent. copper over a width of 34 feet. 
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the process of its development has to go a stage 
exposure. The reserves are revalued in blocks at 
ach financial year, and represent, so to speak, 
The company’s position in this connection is quite 
with a supply of developed ore seven years ahead 
I feel almost inclined to indulge in sanguine 
but will satisfy this inclination by saying that 
ts of the company never looked brighter than they 
4o today. I mow beg to move that the directors’ report, 
halance-sheet, amd accounts for the year ending June 30, 1913, 
laid betore the meeting, be received and adopted. 
“Mr G. Sonn seconded the motion. 


THE CRUSHING PLANT. 


Mr H. Daniel: I would like you to tell us what progress has 
been made in 1egard to the increased crushing plant. 
The Chairman: In this connection I may say that it is not 
ontemplated at the moment to increase the plant, for the simple 
reason, as I have already stated in my address, that we have 
s,so0 tons more capacity per month than we can supply at the 
present moment. But in this connection -let me say the board 
is not unmindful of future requirements of the company, and, 
therefore, plans are being prepared for the extension of the 
mill at the circular shaft at some future date. I should not 
like shareholders to imagine by this statement that we are at 
all contemplating at the moment ordering this increase of 
plant, because obviously the time is not ripe; but it seems to 
me—and my friends on the board—desirable that we should be 
ia a position, whenever we find the labour supply warrants it, 
to crder the plant without delay, and, therefore, on that ac- 
count, and that account alone, the plans are being prepared 
now, so that: when the right time arrives no needless delay 
will take place, and I need hardly add that it will be im. 
mensely advantageous to a company of the size of the New 
Modderfontein to crush upon a larger scale, because we have a 
very long life, and we have already seven years’ ore reserves 
in sight. At the same time it would be folly to erect plant 
|which we cannot keep supplied with ore, and I might say this, 
| that the board would, at the first opportunity, if they felt per- 
fectly confident that the new plant could be kept going, in- 
crease the crushing plant, because it wouzid make for de reased 
osts generally and increased profits, whi. h shareholders always 
| look for. ; 

There being no further questions, the motion was put to the 
meeting and carried unanimously; and the usual formal busi- 





MOUNT ELLIOTT. LIMITED. 
‘ 
1] _The annual general meeting of the shareholders in Mount 
| Elliott, Limited, was held, on the 4th inst., at Winchester 
House, London, Mr Herbert J. Hill (the chairman) presiding. 
| The sec retary (Mr Ek. Habben) having read the notice con- 
| Vening the meeting and the report of the auditors, 

[he Chairman, in the course of his speech, said: If you take 
the sum of the liquid assets of this company and deduct from 
them sundry creditors and unclaimed dividends, you will find 
|that you arrive at a credit balance of approximately £177,000, 
| and if you add to that the profit that has been made since the 
| Smelter started in August, the total of our liquid assets would 
| be approximately £225,000; or, again, deducting the dividend 
that will be paid in a few days’ time, between /180,000 and 
£190,000 ex that dividend. I draw your attention to that 
| because I wish to show that the financial stre ngth of this com- 


pany is fully maintained. 
A SATISFACTORY YEAR. 
TY ~ 
| Jn the profit and loss account I do not think there is anything 


| oP n which | need detain you until we come down to the figure 

U / 4 * ) > Yr - 7 ° ° 2 

aon not 000, the profit for the year. Considering all that has 
*n done, and considering the difficulties that have had to be 


contendes , soe : 
ended with, I regard that as a very satisfactory result 


oer a I say ‘‘ what has been done ” I mean that the 
ee which hee ee on the outlying mines of the com- 
Pg 4 lave not contributed anything to the revenue, has 
| thar hens . hy revenue; and when 1 speak of ‘‘ the difficulties 
Die eet my to be contended with’ I mean that the smelter 
reece = commission jor seven and a-half months during the 
the Chr - oe being occasioned by various causes—through 
which i< a —a through the unfortunate labour dispute, 
i ok - appily settled, and through the fire which broke 
ally cut off 2 nsols mine on February and, and which eventu- 
sitated th. seal supply of high-grade sulphide ores and _neces- 
things l hick oe ae of the smelter. ¢ onsidering all those 
factory & ole that the profit of £141,800 is a highly satis- 
re MR CORBOULD’S REPORT. 
Mo aa Corbould’s report, anyone who has read that 
Rade. ted studied it as closely as I have cannot, I think, 
eneeeee : a that it gives a plain and straightforward 
| devel * OF the position of affairs at the mine. The fact that 


pment at depth in the Mount Elliott mine has not opened 





' a £ : 
| iene bodies of high-grade ore is, of course, a disappointing 
| the oh — I do not think it can necessarily be assumed that 
id nen ie of good developments at depth are non-existent. 
replac P eee it 1s not a case of Copper ore having been 
‘bodies >) 2t08 Pyrites at depth, and that high-grade ore 
Po? gage, yet be located. Clearly, then, development work 
a n, and I do not think it is unreasonable to suppose, 
ee 


ee 
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some chance of ultimate success. At the Consols mine 


The new mining plant on the Consols ts 


commission and is working well. The only news I 


THE FRENCH SHAREHOLDERS. 


After referring to negotiations which were proceeding with 


a view to largely extending the company’s interests in the 
Cloncurry field, the Chairman continued : 


A few weeks ago 
I went over to Paris—I should have gone a good many weeks 


earlier if 1 had not been prevented by ill-health—to interview 
some of the large 
ceived, but it was 


shareholders. I was very courteously re- 
soon made plain to me that their attitude 
was not of a very cordial nature. I think 
I may best sum up their feelings by saying that they are suffer- 
ing from a sense of want of touch. In thinking over what 
they said, I suggested that this large Paris holding should, 
perhaps, seek direct representation on the board, but they 
seemed to prefer another idea, and that was the establishment of 
a Paris agency or office. 


towards the board 


that forward to this board of directors, and I wish to say here | 


Since I have been back I have put} 





| 


that if that is asked for—if it is the desire of the French share- | 


holders that an office in Paris should be established—we shall 
in no way oppose such an idea; on the contrary, we will help 
them as much as possible. Now, following upon their sugges- 
tions, there is one other that I should like to make myself. 
The negotiations which I have already alluded to, and which 
I hope will soon be an accomplished fact, refer to certain mines 
in the Cloncurry field, but Mr Corbould has had for a long 


time at the back of his mind a far wider and bigger 
scheme even than that. The scheme that we propose 
to go on with is one that this company could quite | 
easily finance from its present resources; it involves 
no question of an increase of capital. But if we follow 


on to the ultimate object which Mr Corbould has in view, it 
will mean in course of time that the capital of this company would 
have to be largely increased to finance the operation. I per- 
sonally believe Mr Corbould is right, but the suggestion I 
should like to make is that the French shareholders, who hold 
the majority of these shares, should nominate a mining engineer 
of first-class repute; let him be sent out by the company and 
go into this question, examine the mines, and in time report 
to us on his conclusions. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr William Clark seconded the motion. 

Mr A. Javet remarked that the French shareholders, after 
hearing the explanations given before this meeting, and after 
the remarkable report of the chairman, had authorised him to 
declare that they were quite satisfied, and that they had now 
greater confidence than ever in the future of the company. 

The resolution was then submitted, and unanimously adopted 
The formal business was next transacted, and a cordial vote 
of thanks to the chairman terminated the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





~~ ‘Potal Receipts into 
the Exchequer from a= REcuiers. 


Estimat’d 
Revenue Apl.1,’13|Apl.1,"12 Week Week 
for Year to to endine | ending 
1913-14. Nov.29, Nov.30, Nov. 29, | Nov. 10, 
_ 1913. | 1912, 1913. | 1912. — 
Balances in bxchequer oD Z £ £ & £ 
[st April :— 
"Bank of England eeeee oe 5 389 135 10,623,073 oe oe 
Bank of Ireland ....+-. ee __ 940028 845518 es ; 
529,160 11,468,591] ee 
oimnen s re OS 22,981,000 21,881,200 200000 699,000 
Excite ...........cccseeee.| 38850000 25,857,000) 25,150,000 525 co 
Ratate, &c. Duties ........, 26,750,000 18 678.000 17,807000 412,000 580,000 
Stamps ..cccceseeeeccceeeee| 9,800,000 6,527000' 6666000 230000 211,000 
eee orensoescone 2,700,000 213,000 380 000 s a 
‘couse Duty .....+--+---++ }) 
Prop Tax..  45.950,000. 10,723,000 10,777,000 130,000, 110,000 
Property and Income Tax.) 750000 245000," 75,000, 10,000. 
Post Off0@ .....-seeeeeeee+, 20)625,000 19,160,000 18,260.000 290,000 
Crown errr ececeeee.| S30000 340,000) 540,000 50,C00 
Receipts from Svez Cana) ; 
1,370,000 750.484 851,935 1.352 1,352 
penares and Sundry Hoan) 21300000 165138) 1.83258 12746 _ 7601 
Revenue ...ccccccceee. LM SsoO a 107,062.87 105,998,323 2 660,098, 2,285,953 
Tota), including Balance ..------ 113,392,050 115,466,914 - ; 
OTHER RECEIPTS. : 
Repayment of Advances for Bullion .. 750.000 900,000) £0,000 
For Treasury Bills (net amount)... ... 5,000,000 6,400,00C oe 
For Exchequer Bonds issued under 
the Capital Expenditure (Money 4 
pat [ eres soot a to isa? ; Jean - 
egra cts, os es ' oe 
Under Telephone Trans’er Act, 1911.. 2,229,249 ons at HOO Ped 
Under Land Registry (New Buildings) 
Act, ey eeeenne. 2% apa 10,000 on ! oe 
Loan, repaym 
ej reset ssiin's Stiga tam 130,000 130,000; 13,000, 130,000 
Temporary Advances, Deficiency ... 1,200,000 o ee oa 
Temporary Advances, Ways & Means | 
(including Treasure bills, £6,500,00C, 
in 1913-14 and £3,000,0CO in 1912-15) 8,000,000 5,000,000) .. r 
Total .ccccccecessccesceccecceees 1MsT1),279130,101,814) 2 840,038; 2513,553 
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THE 


EXPENDITURE AND OTHER ISSUES. 


PE Nee 


i ‘di 

a eee.  Pota) Issues out ot | 

| diture | the Exchequer to | 

| for Year meet Paym'nts from| —— Issvzs. —, 










a 





-« 196,21 940 119,976,451, ene 3,312,675), 3,024,763 


| 1913-14 |Api.i,"13.jApi.i,"12,, Week | Week 
\(ine. Sup- = me | ending 
ipi'm’nt'ry Nov. 29, , Nov. 30, | Nov. 29, | Nov. 
ae 1 ygi3. "| 1912 | mt _ 1912." 
~Te | en | a al é 
‘ational Debt Services ... “| 94,800,000 14,242,321, 14705903, iG 5 SAT 
Fand ..| 1,340,000, 717,827) 611,664 6) 
a | 
ne 9,665,000 6,316,682 6.396.105 ox 1£0,000 
Other eae “Pund 
Services.............. aoe 1,704,000, 1,126,606. 1,112,653. 9,767, 9,616 
Bupply Services ;......s002. 159:010,000 97,573,015 £9,715,891| 3,052.70 2. 849,600 


Expenditure ...... 
OTHER ISSUES. 































" {$96,201,570 2735806 —SeizeTs| F384, 765 


Advances for Bullion ..........+. | 1,050,000 a 
ae for a oa | 
are ( are (Money) A y Act, + 1900 91,570 107,588 .. ee 
ee Bond s issued under | 
ital Expenditure (Money) 
area 3077 *- | “$50,000 00,0001 103}900 
cts, i { ,' 
Under T: one Transfer Act, 1Sii.. 2,529,249) ere ae oe 
Under (New Buildings) 
feeaedebsosesctdbarsecsoones 10,000, 12,000; ée 
‘Under Public” Buildings Expenses 
eddie haes oxvacontcs | 90000). ss 
Old Sinking Fund, 1907-8, issued under | 
|. _ Section 9 of the Finance Act, ei 56,000) 21,000) ee ee 
‘ola Sinking Fund, 1910-11:— 
' Issued under the Finance Act,1911:— 
| Section 16 (1) (a)...........- cabade os | 1,800,000 Ea 
Section 16 (1) (bd)... 4.6... .620e000)| 88,500! 3,500) 10,000 
‘o1a Sinking Fund, 1911-12, issued to | | 
eI i odincn dosha ie eednberse le 3,6 1 = 000 
Deficiency Advances repaid..........| 1,200 ‘i i 
‘Weys-and Means Advances repaid....| 1500 











Balances in Exchequer :— Ine. orDec|ior Week 
Bank of seeeeeserovooess | 4,169,113 6 509,066 — 508,327) — 559,110 
Bank of seeeeeerteeteeeeeners i 340,596) 458,943 ==> 264,450 — 311,700 

4 4 609,709! ~ 6,968,009 — —Fa5Ti\—8 870,810 

Treasury Bills outstanding on Nov ember 29, 2913:— £ 
Sets SOOUOE WY PODS Temas... ....nccccscccccccevecccocscce 11,000,000 
EN I re ia caus ducspecccdadece 10,000.000 
adi dals sebtdimdexsy 21,000,000 
Exchequer Bonds were issued. on the 22nd July, 1912 (£4,000,000), and on th® 


‘20th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in yart 

nom of the purchase money of the National Telephone Company’ 8 under- 
- These transactions do not appear in the above statement, as they 

aia not involve any Exchequer receipt or issue of cash. 


| Treasury, December 1, 1913. 
ee 
SAVINGS’ BANKS RETURN. 

‘Tue following Return shows the Amount received from 
‘and paid to, Trustee Savings’ Banks and Post Office 
‘Savings’ Banks in the United Kingdom by the Com- 
‘missioners for the Reduction of the National Debt, ! 
including transactions on the Savings’ Bank Investment 
Account, during the four weeks ended November 29, 
1913 i— 








Total Amount Total Amount 

















Received bythe | _ Paid by the 
Commissioners. | Commissioners. 
eee ae ol . £ d | £ 
nm money and interest credited.......... 121,563 4 
a? Noe — = purchased for the . } — 2 2 
ngs’ Bank Investment Account. . 9,655 | 
Transfer certificates to and from Sa 8" se eee 
Banks and Post Office Savings’ 8) 5,403 6 3 4,203 13 2 
ince i cer vedéis road 136,622 6 a 104,649 0 
— an Samed eevee A Bie e 
money nterest cre coagccecsee| 616, + 2,000 
a — o_o El purchased for a _— | . i 
viugs’ Bank Investment Account. . 87, 6 | 
Transfer certificates to and from Savin; 1 - 2 | 1392 12 10 
Banks and Post Office Savings “Banks! 4,203 13 2 5,403 6 3 
iain iat ai | 707,876 14 8 | 17089519 1 
i | 
At Nov. 29, At Nov. 1 At 
1913. i913.” | iss = 
ee eae | 
Total amount at the credit of:| 5 aetna 
The tant for the Banks tor| . s . . a ‘ s 4 
WEEN Ske ccdsecsdeecee ot 53,395,267 9 363,294 
The Post Office Savings’| P - J 1 52,972,438 16 0 
Banks Fund..............! 187,024,581 2 8 186,487,600 7 i 181,804,734 19 3 
We ssscacctcc. aes2s ese 3 5 239,850,594 14 2234,777,173 15 3 
Savines’ Banx Sesiieail” a 
Account :— 
Total amount of stock held) i 
for depositors in— 


Trustee Savings’ Banks . 
Post Office Savings’ Banks 


-| 2,722,640 14 8 2,725,348 4 © 707 
26,522,655 12 6 26,517,611 6 asootaes g i 


| 29.245,280 7 2 29,942.959 1 10 1 i 28,762.14 12 2 


To. BEADERS AND CORRESPONDEN TS. 


The Editor of the Economist cannot undertake to retu 
communications, but will endeavour to do so if os = 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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_ Guarantee Corporation, Ltd. ) 
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3 Lombard St., E.C. 
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ce 6, 1913, 
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FOR EVERY DESCRIPTION OF 
MODERN LIFE ASSURANCE 
Apply to—A. D, BESANT (General Manager), 


Clerical, Medical and General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.V. 








a \} 
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| OCEAN Ac Accident and| 


¥ 










ASSETS oe 
CLAIMS PAID 








Accident insurance of aii kinds. 
| Se Fidelity Guarantees, 
nce insurance. Fire and Burglary. 
Public Liability. ftot “f@otor Car. Excess Bad Debt, 

Lift insurance. 
| 


Exeoutesatips _ Trusteeships. 
MOORGATE STREET, LONDON, E.C. 





Scottish Provident Institution. | 


(ESTABLISHED 1837.) 


| 
Funds over £15,000,000. | 
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ANNUITIES. 


Write for Special Annuity Prospectus. 
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HEAD OFFICE: 
Andrew Square, EDINBURGH. 


LONDON: WEST END: | 
| 
' 





17 Pall Mall, S.W. 





The Bankers’ Get | 








BANK OF ENGLAND. | 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the | 
week ended Wednesday, December 3, 1913. 


a. Cree 


} 





£ | 
Notes issued ........ 53, 650, 070! Government debt.... 11,015, 100 
Other securities ..- ‘m0 | 
_ Gold coin and bullion sen 
53,650,070, 53,650; 
BANKING OBPARTMERT. ‘ | 
£ | 
Proprietors’ capital... 14,553,000) Government securities 111 | 
Rest ..cessceeeeeee 3,197,088) Other securities ..-- Oto || 
Public d its* .... 7,759,770) Notes ...++seererrs* ’ 
Other deposits eoeees O9,891, 1183 Gold and silver coin 1,424,107 
Seven-day and other 
Ss ck tine &teees 13,202 | 65,414,243 
65,4 414, 14,243 | 


Debt, and 
*Including Exchequer, Savings Banks, Commissioners of National 
Dividend Accounts. 


J. G. NATRNE, Chief Cashier. 
ts whea 


Dated December 4, 1913. 


The tollowing were the changes inthe principal accoun 
compared with last week :— 








Increase t 
£ Ya 
Circulation (excluding r-day and other bills) .... 375,435 *** 1 gag ast 
Public deposits ...........c..+0005 igaketeueitnd . Se ee 833,285 
CME 5... 6 due cgutedee-sds etdendatceocen pa | Se a “é 
Government securities ......6.....cceeceeeeeeees .* aa 1,646,479 
Ciao WOOSTINES on oe cc ddbidedecaveccecescsesessee ee Lee 798,421 
MU icccdiiastcs cccsbbbhbia Metetaercsecoe bbe ~ Re pyar a 
MUNN Gs os Gudecba ctendatankuabentcsaddaduasecean 9,395 «+--+ 





The fol shows the amount of Circulation, Bullion in both 
ts, Banking Deposits, Banking Securities, Reserve and 
Spe of Discount f for three months ended December 3 1913; es 








ne | | ‘leg 
Gold ctrocaascn| Securities fe 3 
Lin ana devel e or | ane Deposits Banking Reserve. ig a 
Date. jon. Pate | for Bills). Depest 33 “4 
xport ent. = s 
ons | 6 £ é ‘ 2 % 
34493) 428,000 out 29,049,255 52,563,378 38,976,154 31 4 
ot | Ma. 166 (130,000 out| 28,696,340 52,259,463 Sn ToL 902 SL 76L4ae eiaae| Gor 
1'914/1.248,000 out} 28,653,210 52,206,542, 40,068,103 30,472,664) 582, — 
os '597_823/2,040,000 out| 29,635,445 49,572,685 41,488,960 6,412,378) ate 5 


29,231,625 47,208,081 40,011,594 24,930,706) 52 
("59,000 in| 28,845,595 47,102,852 39,261,252! Desorass sa|— 
560,000 in| 28,674,890 47,275,405) 38,417,128 26,601,438, 563 — 
, 28,728,220 49,774,552 40,407,163 27,114.61 543, — 
soe, eheeTa12 in| 28,739,935 49,528,897 40,823,00 26482186 533 — 
13136700264, 275,000 in| 28,500,780 48,033,278, 29.146,357 26,649,484. 555 — 
482) | 402,960 





26,000 out! 28; 48,859,441 39,772.097/26,867,522, 55 — 
37,422 608, 415,000 in| 28,416,365 50,473,722) 40,776.335)27,456,243 543) — 
_— 335 624,187 1,048,000 in| 28,789,800 [TAeRaSS 39,129,856 {2284 387 S54 — 





Subjoined is our usual table, affording a companaiive view el the 
Bank Returns, the Bank Rate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during a period of 
three — corresponding with the present date as well as ten years 
back, viz.:— 














At corresponding date Dec. 2, | Dec. 7 Dec. 6, | Dec 4, | Dee 3 

with the present week. | 1903. | 1910." 1912. 1912. | 1913." 
Cirentation (excluding! ae .. £ 

Bank post bills) ........| 28,635,230 28,202,600 28,798 0. 22,603,208" 28,789,800 
Public deposits .......... | 7,835,632 10,056,t09, 11, 453, aan 11,875,710, 7 759,770 
Other deposits ........... | 40, 228.514 41,995,752. 39,547 454 40,540,461, 39 891,183 


Grose securities. ...| | 18,259,427 15,593,568 14 +437,210 13,034:576\ 11,184,993 
Other securities .......... | 26,528,405 27,464,148 27, "489,077 30,884,768, 27 944,863 
Reserve of notes and coin} aoe 25,885,026 26,708,214) 26,261,597, 26,284,387 


Coin and bullion ......... 282,374 35,637,626, 37,106,384 36,414, 802, 56,624,187 
Proportion of reserve to! 
Ree 439% SO0R% | 521% 508% 
Bank rate of discount ... 4 44% | 4% 5% 3 
Market rate, 3 months’ bills) 3g 48 ate ‘ 
Price of Consols . on B8thx 79 | 7643 hss 72 
Price of siwver per oz. ... a. 2ggd ait 
Average price of wheat.. 26s 6a 10d | 3le 9d Xs 9d 
Exchange on Paris (short), 25.1 228 25 21 +234) 25.224-25 25 274 30 
— Amsterdam (short). . = iy aa la, 121 Ma) 12. 1814 12.232 
— Hamburg (3 months) 20.68-72 | 2074-76 | 20.75-82 0 74-78 


Clearing-nouse return .... '216148,0001296.575. 000 502,02 3,000. 375,692,000 354,586,000 


The amount of the ‘* other deposits ‘’ compared with the “‘ other 
securities,'’ showed in 1903 an excessof {13,700,109; in 1910 an 
| excess of £13,691, 604; in 19tr an excess of £12,058,377; and in 
Igi2 an excess of £9,655,696. In 1913 there is an excess of 
£11,946, 320. 


| 
BANKERS’ CLEARING RETURNS. 


| 


The following figures from the official: returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
| Special days are given separately, together -with the total increase 
| or decrease to date i in each case :— 



































| Weeks Ending | Town Clearing. | anny | Total. 

Pe ee ee ers £ 
January 1 to 0c ‘tober8 ../  11,603,039,000 | 1,069,908,000 12,672,947,000 
— _{ _etetennprme 295,449,000 | 28,871,000 | 324,320,000 

22 266,734,000 | 28383,000 | 295,117,000 

ly 263,098,000 | 25,174,000 | 288,272,000 
| Nov. 348,942,000 29,852,000 | 378,794,000 
260 885,000 27,650,000 | , 

| 305 305,000 28,996,000 |  334.301,000 

|| Dee 264,210,000 -«s-24,881,000 | — 289.091,000 

| 3... : 12,000 | 26,074,000 | 354,586,000 

|| Total, 1913 ................ ~~ 13,936,174,000 | 1,289,799,000 | 15,225,973,000 

| ema total 1912 ../ 13,602,410,000 | 1,211,826,000 | 14,814,236,000 

| Semeee or Decrease inf + 555,764,000 | + 17,973,000 (+ 411,737,000 

| ite eeeeeeeneeeeees = 2°46 % = 643 % \= 2°78 % 

ee total in 1912 ......., 14,654.711.000 | 1,307.062.000 | 15961,775000 

bs: cosscubaweadei 13,392,457 1,221,420,000 | . 

asa or Decrease in{| + 13625000 +” 85,642,000 | + 1,347,896,000 

|] —Seesreseeeseeee eee eees 1 }e «670% i= = 92H 

i Speciat Days. 

fora | «Fourthe” of th 

Be xchange Pay Days. Consols Pay Days. ee ” 

1 o_o ee Bo ————————————={__ 

zs | Date. Date. 

|| Jan, 1 to J £ 1913, £ 1913. | £ 

|| Jul uly 11 1,181,603,000 Mar. 3) 81,296,000,Feb. 4 52,070,000 

ire . eduanena 87,296,000 April 2, «6 Mar. 4 52,826,000 

eal pees 73,766,000 May 2) 55,965, April 4| 55,719,000 

li Gene, 1no*teeee 72729,000 June 2 ay *5 

1) PE. he. eoee 66,995,000 July 74,841,000|\June 4 

|| Oct, jg ststts- ones 000 Aug : aa a .f 55,923,000 
| ta oe eeeee pt. ug. ° 

I] Woy, $cs-ereeeee 8192,000'0et. | 7$295,000/Sept. |  47628,000 

oo gpitttttees 81,828,000 Nov. 5 i Oct. 4 57,470,000 

| — tee eeesees 79,947,000 Dec. 1 69,748,000) Nov. 4 13 

jj Totmlig3 | — 

| Comet 1808344,000) | 1 

i 12.. 

| orl or Dee. | bi %162,057 000) ee 

i a3 ” 1l's9 % - 


Gross = 
| it) pean 
or Dee, | + 143,512,000 ee 


jie ile eat ye! 


54, 
146 % -- 
it * The fourth fell on Sunday. 



















PROVINCIAL CLEARING RETURNS. 
| 1913. | 





_ 1915. 1912. Ine. or Dee, 

MANCHESTER- £ £ & % 
Jan. 1 to Nov. 22...» $33,051,000 307,763,100 + 25287900 8-21 
Week ending Nov. 29. €,805,600 6,903,100 — _ 97,500 1-41 


mepee—angee —— eee 


Total to date........ 359,856,600 314,666,200 + 25190400. 8-00 
a Seeerobnd 

Jan. 1 to Nov. 22. ooo: Sead aaaeeas* seen 211 
Week ending Nov. 29 . 5,035.400 5,182,500 — 147,100 2-85 
Total to date........ 220,503 400 216,580,100 +-6,322.990 1:99 
ms dep aBa ennmatets 
Jan. 1 to Nov. 22...... 
Week ending Nov. 29.. 


Total to date........ 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 22...... 
Week ending Nov. 29.. 





68,570,200 63,644,700 +4,925,500 7-73 
_1,272,700 _1,167,600'+- ‘105,100: 9-00 


69,842,900 64,812,300 +5,030,600 7-76 


55,745,500 59,065,400 +5,680,100 1)-34 
1,072,400 1,010,800 + 61,600 §-09 


Total to date........ 56,817,900 51,076,200 + 5,741,700 11-24 
BRISTOL ed 
Jan. 1 to Nov. 22...... 51,853,000 52,220,000 367,000. 1-1 
Week ending Nov.29.. 634,000 681,000 47,000 6-9 
Total to date........ 32,487,00u 32,y01,000 — 414,000 1-2 


LEICESTER— 
Jan. 1 to Nov. 22...... 
Week ending Nov. 29. 
Total to a 


NOTTINGHAM — 


Jan. 1 to Nov. 22...... 
Week ending Nov. 29. 


om Total to date Veaannas 


13,639,600 12,278,900 +1,360,700 11-08 
225,800 __ 214, 0.0 - al, ‘300 §: _ S51 


13,865,400 12,492,990 +1,372,500 10-98 


| oe 15,125,800 +1,179,500 7°73 
296,200 271,500) + 24,700 9.09 


16,599,500 15,395,300 + 1,204,200 7-82 


FORBIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


_ BANK or FRANCE. 


Comparative Increase 


Dec. 4, Nov. 27, Dee. 5, + or Decrease. 
1915. 1913. 1912. ast 
t Week. ‘tase Year. 


£ £ £ £ | é 
Coin and ‘allion—GolA.. 140,852,200 141,044,00C 128,409,000 - 192,000 +12,445.000 
Silver. 25,817,000 25,721,000 ae + 96,000) — 3,515,000 
Government securities .. 15,704,000 15,704,000 1 
Discount and advances. . 101,494,000 95,182,000 52791000 +8,$12,000 . 8,697,000 





LIABILITIES. 
Notes ere snensdnbacs 236,365,000 225 952,000 225,512,000 +1011 3000 + 10853,000 
Government deposits.... _ 8,628,000 !2,336,000 9,797,000 —3,708,000 — 1,169,000 
Private deposits ........ 26,637,000 32 203,000 25 978,000 —5.566,000'+ 659,000 
BANK OF ITALY. 
ee ae ee Get. 31, Oct. 20, Vct. Si, Last Last 
— {| 1913. “isi. Week. Year, 
ASSETS. ! £ £ £ 
CC 48, 496,000, 48,600,000 46245000 — 104,000 +2.276,000 
Inland bills. ..........-+- 17. 764,000, 17,712,000) 20,778,000 + 52,000 —3 014,000 
Foreign bills ..........--. 2'996,000. 2,765,000 + 8,000 + — 
DEE oc cwcteegessees 4,936,000; 4,280,000; 5,744,000 + 656,000 — 
Government securities . . 6,280,000) 6,192,000! 6,857,000 + 88,000 — $57,000 
LIABILITIES. 
te circulation ........ aw 884,000, 69,647,000 + 1,754,000 +1,981,000 
epesiae «<< paguccenewees 7,550,000 *71480,000| 5,821,000 + — 80.000 +1,739,000 
BANK OF SPAIN, 
Se’ ~ Nov. Ba. Nov. 22, Nov. 30, Last 
7 - 1912 Week. LastYear. 
ASSETS. £ £ 
GE cccqe stake eeqcenees | 19,012,000 18.960,000 17,497,000 + 52,000 + 1,605,000 





ED . an naanehanh ented 29,200,000 29,158,000 29,747,000 + 
on and discounts .... 53,184,000 54,*88,000 rt eens — 1,704,000 +1 517/000 
a S vin 13,779,000 13,779,000 13. 77 3,000 e 
Treasury obliga- 
et re 6,000,000 6,000,000 6,009,000 oo 
LIABILITIES. 
Circulation........ ee++ 76,228,000 76,376,000 75,872,000 — 148,000 + 2,356,000 
t 
ae == A ee 17.076.000 ‘7 412.000 18 274.000 — 336.000 -1. 198,000 
NATIONAL BANK OF F BELGIUM. es 
N 27, Nov. ~ 20, Nov. 26, Las 
ASSETS. i 1913. = — Week. Last _ 
‘ a : 
we tee te 12,50 ?,00C 12.697,000 11,222,000 — 105,000 + 1,280,000 
Other securities .......-. , 815,000 27,412,000 27,858,000 + 455,000 + 7,000 
LIABILITIES. 


i lati odes "39913070 39,453,000. 58,201,000 + 460,000 + aa 
Seams aseuaath... settee 3.678,000 5.816.000 4,578,000 — 158,000 — 1.000.000 


NETHERLANDS BANK. 


Nov. @,. Nov. 2, Nov", “Last 


= 1913. 1912 Week. Last Year. 
‘ 15000 167,000 

an so.n00 13,705,000 
Coin and bullion ons, 12,4540 ne erase + ‘eens a 
Discounts and advances 14 528,000 14,368,000 15,075,000 — 340,000— 547,000 

LIABILITIES. 

tion .... 26,809,000 26,628,000 26,810,000 + 181,003 — 1,000 
7.2... Eientil 243,000, 303,000  872,000— 66,000— 629,000 



















. ? s 


. 2, Nov. @2,, Nov. 0, | 
gis | asia.’ |. 3912. Last Week Last Year, 


ASSETS. £ & £ £ it. 

God onneetcnectsnisicei § 631,000 5,692,000! 5,576,000 — 1.000'+ 115,000 

eo pena aga 4833,000 4,741,000. 4,315,000 + — 518,000 
Swedi and foreign | 

Government securities) 1,337,000 1,337,000, 1,164,000 + ‘4 173,000 

Dissoents and loans .... 7,545,000 7,034,000 8,091,000 + . 461,000 — 546,000 

LAABILITIES. : 
lati .««.| 12,237,000 11,582,000 11882,000 + 655,000+ 355,000 
Sososeeah aaties hata 3652,000 5,524,000 3.265,000 + 128,000+ 387,000 





~ NEW YORK ASSOCIATED BANKS. 
; Nov. 29, Nov. 22, Nov. 30,, | 


f . Last 
1913. 1913, | 1912. , Week. Last Year. 
ASSETS. £ £ £ £ £ 
DOOD: 0505: -Weickes tin ..| 64,877,000. 67,180,000 60,160,000, — 2.303,000 + 4,717,000 
Legal tenders .........- | 15,297,000, 15,534,000 16,296,000,— 237,000:— 999,000 
Loans ont a |” 987,000 + 4,933,000 
IABILITIES, ' { 
Cireulation.......... 8,942,000 8,951,000 9,372,000 — 12,002— 430,000 


Net deposits (inc, U. 8. 
Rovsnanent deposits)..'349,778,000. 351,574,000 339 232,000; — 1,796,000 + 10 546 000 
Reserve (Specie & Notes)| 80,175,000) 82,715,000 76,451,000, —2,540,000 +. 3,721,000 
alreserve .......... | ‘79,006,000 79,342,000. 76,458,000, 336,000 + 2,548,000 
Excess actual reserve ../ 1,169.000 3.373,000 So | —2,204.000 — 1 035,000 


IMPERIAL SANK OF GKKMANY. 





Nov. 29, | Nov. 22, , Nov. 30, 


Last 
1913. 1913. | 1912. Week. |Last Year, 
ASsETs. os £ £ £ £ 
Coin and bullion ....... +, 73,176,000 77,003,00C: 53,233,000, —1,830,000 + 21,945,000 


Discounts and advances..| 47,667,000, 45,012,000 77,071,000 + 2,646,000 — 29,404,000 


LIABILITIES. j ; 
Notes in circulation ....; 99,094,000, 91,837,000 10 ),499,000; +7,257,000 — 1,405,000 
Current accounts........ 31,572,000, 37,545,000| 30,061,000; —5,971,000' + 1,511,000 








Note circulation. £6,949,200 below the tax free maximum, against £17,338.900 
below the tax free maximum last week, and £18,097,950 above the tax free 


maximum last year. 
BANK OF NORWAY. 





Other loans and advances 44,927,000 46,742,000 35,623,000 —1,515,000 + 9,3C4,000 
Securities belonging to 
| SS aie 
Miscellaneous .......... | 
Balances due by branches 
and treasuries 


' 10,350,000 10,437,000 15,369,000— 87,000 — 3,019,000 
7,820,00C 7,632,000 3,554,000 + 188,00C + 4,266,000 


2,339,C00 1,005,000 8,946,000 +1,334,000 — 6,607,000 


earerress 


Nov. W,: Nov. 24, Nov. 30, Last | 
1913. | 1913. 1912. Week. ‘Last Year. 
ASSETS, | F £ £ £ | 
GOR). 6s ascdinee esseeeeeee) 2,577,000 2,507,000 2,264,000 4+ 70,000+ 313,000 
|} Balance abroad and, 2 
foreign bills............ , 1,588,000 1,629,000 1,352,000 — 41,000 + 236,000 
Foreign Government se-| ! | 
nc knee be apenvee ; 504,000 §04,000 518,000 ae —. 14,000 
Discounts and loans...... l 4,076,000 4,037,000 3,483,000+ 39,0004 595,000 
| LIABILITIES, | | | 
Notes in circulation. .....) 5,838,000: 5,683,000 5,399,000 + 155,000'+ 529,000 
Deposits at notice........ | __ 435,000 493,000 = 419,000—-._ 64,000 + _~—:16,000 
| 2 BANK OF RUSSIA. 
Nov. 8/21, Nov. 1/14, Nov. 8/21, Last > 
1913. 1513. 1912. | Week. [st Year. 
ASSETS, £ £ £ j £ 
SEE i sbaivescdshcsdinnad 149.676,000 149,534,000 131,464,000 + 142,000 + 18,212,000 
|} Balance abroad.......... 18 661,000 18,733,000 26.630,000— 172,000 — 7,969,00) 
| Silver and subsidiary coin’ 5,898,000 5815,000 6,333,000 + 83,000— 435,000 
|] Securities and short loans, 55,030,000 57,051,000 44,092,000 —2,021,000 + 10,938,000 
i 
| 
| 





a4 701,000 296,949,000 270,011,000 —2,248 000 + 24,690,000 
LiaBILitiEs. 


Notes in circulation ....169 890,000 170,558,000 153,313,000 — 668,000 + 16,577,000 
Capital of the bank...... 5,500,000 5,500,000. 5,500,000 ee 


Deposit and current! 

CNG OIN on ccni a gtancds 58,230,000 60,472,000 59,160,000 —2 242,000 — 930,000 
Treasury account ...... 51,869,000 51,113,000 42,043,000 + 756,000 + 9 826,000 
Miscellaneous .......... 9,212,000 9,306,000 9,955,000— 94,000— 733,000 
Balances due to branches 

and treasuries 


eeeeewee “* «* 





___ 294,701,000 296,949,000 270 011,000 —2.248,000 + 24,620,000 
SWISS NATIONAL BANK 





, Nov. 29, Nov. 24, , Nov. sv, Luast 

1913. 1913. 1912. Week. Last Year. 

ASSETs. £ £ £ z | £ 
Coin and bullion—Gold. 6,852,000 6,872,000 7,163,000 + 20,000 — 311,000 
— Silver, 1,028,000 1,112,000 424,000—  84,000'+ 594,000 
Discounts andadvances. 4,624,000 4,716,000 6,153,000— 92,000 — 1,531,000 

LIABILITIES, 

Notes in circulation .... 10,992,000 10,440,000 12,198,000 + 552,000 — 1 206,000 


Deposits 2.016.000 2.003.000 1 858,000 + 


_ AUSTKU-MUNUAKIAN BANK. 
Nov. 23, Nov 22, Nov. 30, __Lase 
1913.' 1913.'| 1912.’ | Week. Last Year. 
£ £ os | £ 
61,305,000 $1,208,000 $1,342,000 + 101,000|\— 33,000 


2 -— Silver.' 10635,000 10,551,000 10,699,000 + 74,000\+ 26,000 
Discounts, advances, &c.' 47,142,000 44,114,000 59,533,000 + 3,028,000'— 9,894 000 


. LIABILITIrs. | 
Circulation.......... - - | 98,811,000 93.330.020 103,092,000 + 5,481,000; - 10,281.000 


in the above tabies tne Keiensmark is converted at is; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 2. per & American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
dav during the week fa 


16,000 + 


158,000 


ASssETs, 
Coin and bullion—Gold.. 





Last 








a Fridy | 58t- Mon. Tues. Wed. Thar.| Fridy 
S61 %'1% HMO. _ BL& 
|| Bam rate... 250..:5/ccccseeseeees ee oe ee 
| ee rates of discount :— \ 
ys’ bankers’ drafts ...... 5 5 5 4 4h +4 5 
3 months’ do i a 43 # aj af # ate i a = 4 
4 months’ do .. 43 4a ta 4ta 2 4 4 
6 months’ do .. creneees 45 Oye te 4% 4 & 
|| Loans :—Day today .. ; 4 4 4 4a 
|}  BBorb.... 8 PrtNsé foe Secce 43 a 34 4 44 4 4 
| Fortnignt (at last Settlement). .'5 5 5 ‘5 ‘5 5 5 
|| Deposit allowances : RS 3 68 24 = «|3a 
|| Discouns houses at call........3h (3% (3h 3g. | : 
LF POET cevirves cevssesesbi’’ af | 33 
} 
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The following is a comparison with pre 
——$—— ee pre 





















ys, | ' 
35 | Bank Bills, Trade Bills.* | ma 
% |5 Months.'4 Months. Wedenthe.4 Mao how 
EB | onths. 6 te Months. 4 ' Months 6x ani 
% % | & % | & oe unq 
1913. Sia | \| and 
26.. | | j 4 5 | |, CO 
Oct. 3../33 4| 4 | 4 5 : tos 
10 (13 4 4 | le 5 S| 2 
17..|3 4 4 | ef | 34 
_* : ; : ; 5 3 £13 
- | 5 5 1a de 
Nov. 7 i 438 a? 15 ; 5 baa tbe 
14 | 4té 4 14 5 5 t 4) |e 
oi ly ih i Pa bg te 
P | 5 
Dec. £./45 | 4 43 | | 3 a 5 | rem 
————L ttt * 
* These rates range from those current on the , al . i 
on bills for which the Bank rate is usually required.” Pest Paper to those ped - 
FOREIGN RATES OF EXCHANGE ON LONDON, 4 
| Rates | 4 Rat | 27.2 
Latest) of px. | Teanes. | Latest, Rates | rm 
pete ichange, |_| Daten Se = 
Paris ......\Dec. 5 25°32 Oheques Lisbon ...... Dec. 4 444 Aram 
Brossels.....— 4 25°46 | - \Madrid :... | — 5 met ‘At cighs £13 
Aecpeetems «|= 3 RR | Steet. [eaten — 4 a | The 
scosees, ™ P j ane ool - 4 162 
Do ......|— 4 2047 | 8 days [Valparaiso .. — 4 oid Dene | resf 
Christiania.) — 4 18234 | Short, [Buenos Ayres — 1 1814-40 ayn \| 460. 
rankfort ...— 5 20°46 | »  |Montevideo.. Noy. 14 elit 3 dys | 1 
Vienna ....,;— 5 2413 | 0 Calcutta .... Dec. 5 1/4 tal fror 
St Petersbrg. — 4 9400 (3 months|Bombay .... — 5 ie et) 
New York ...— 4 4°81} | 60 days Hong Kong..,;— 5 i/lij - 
Basle ......|— 5 25°34 | Short. [Shanehai.....— 5 2/7) 


FOREIGN RATES. 


The current discount quotations in the chief ccntinental 
cities are as follows :— 


Open 
-Bank Rate~ Market. 
Changed, 
Paris .......- Oct. 31,°13.. 4 .. 3A 
Berlin ...... Oct. 27,'13.. 54 .. 43 
Hamburg.... Oct. 27,'135.. 54 .. 48 
Frankfort .. Oct. 27,'15.. 54 .. a4 
Amsterdam .. Jne. 25,13. oS ee “q 
et 
sf 


Bank Rate Mane, 
Changed % % 
Genoa ...... Jne. 23,'13..6 .. 
Geneva ...... Aug. 14,'13.. 4%... ; 
st = 
, ° 
6 


8t Petersbrg.. Oct. 28,'12.. 
Madrid .» Sep. 24,'03.. 


EE ncceae Aug. 14,13 
Seeee oles 


i} 
wm 


Brussels .... Oct. 16,°12..5 .. 
Vienna ...... Nov. 27,'13.. 54 
Rome........ Jne. 23,'13.. 6 
Turin........ Jne. 23,'13.. 6 


| Copenhagen... July 2, '15., 
At other centres the latest recorded quotations are :— 


Calcutta, Bank min.........+065 


% 
New York (call money) ....-... 5$ | Bombay, Bank min. .......... ee 


GOLD MOVEMENTS. 


The foreign movements of gold to and from tke Bank since 
last week have been as follows :— 
ARRIVALS, & | 
BOB in ce< 29,000, Tues., 
176 000 | 
70,000 | 
95,000 | 
6,000 | 
124,000 
163,000 | 
30,000 | 


693,000 | 


£ 
10,000 


WITHDRAWALS. 


Sat., Ecuador ...... 


Mon., 


WE ccueues< 
Bars.. 
zs Colombia 
a eee 
TOURS MOND cccdevtde 
Pei.,  Betse<é 


Tues., 


684,000 


—_—_- 


693,000 0 


Net influx .... 


SILVER. F 


Messrs Samuel Montagu and Co. write, on December 4th, 
respecting the silver market :—‘ The outstanding feature of 
the week has been the necessity for the Indian Specie Bank 
to close its doors. The huge speculatioas of this bank have 
been a source of much general uneasiness for some three 
years past, and the burden of carrying the large = 
volved has been exceedingly heavy to those conceriee. 
Negotiations have just been completed by which the entire 
unrealised stock, both in actual silver and also in the -_ 
of contracts for forward delivery, formerly held here by “a 
Indian Specie Bank, has been acquired by a very power ft 
London syndicate. This step will prove of immense oe 
in relieving apprehensions as to further disturbances 
of the silver market as a consequence of recent “ae 
The important news from India as to the liquidation o how | 
India Specie Bank reached London on Saturday, and on 
fell to 26y,d for cash and 26}d for two months * ther! 

| Buyers continued to hold back on Monday, and . wert 
decline followed to 253;d for cash and 26j;d tor shales 
delivery. The price of silver had not previously dippe nite @ 
26d since January 17, 1912. Tempted by the es. Ni 
number of buyers appeared from both China and Inc aie the | 
the result that next day a sharp recovery ensued of ie 


os ' 
case of the cash price and of jd in that for forward aor } 
Taking a broad view of market conditions, the fact wi anil 
be overlooked that, to some extent, the collapse of this Inv \ 
speculation has been discounted by the opening of a “_ fall ia | 
“bear” account, as well as in other ways, so that the i} 


e Ck, 
prices since the middle of November, or even still further back | 








December 6, 1913.) 


; bly be regarded as the result ofintelligent anticipa- | 

|, may eesredian comnts return cabled on the 2nd inst. aovel 

' tion. crease of 95 lacs in the note issue, an increase of 95 lacs 
- the denominations of rupees and silver under coinage, | 

vod a decrease of 10 lacs under that of gold in India. The | 


composition of 








4g to 279 lacs. The stock in Bombay has fallen from | 
| 245 900 to £105,000. The offtake is slightly less at 125 bars 
iday. The holdings of silver in Shanghai by banks and 
others consist of £5,575,000 im sycee or currency and of | 
200,000 in bars. During the month of November prices | 
emained fairly steady until the middle of the month, when | 
énancial difficulties in India created a feeling of oppression, 
which led to falling rates, the lowest of which were recorded 
on the last working day of the month. Statistics are | 
appended :— Highest price, 27{}d cash, 273d two months; | 
lowest price, 26j4 cash, 26}d two months ; average price, | 
| 59.9620 cash, 27.25d two months. On nine days there was a 
deport of 3d, and on four days a report of jd, whilst on the 
remaining 12 days prices were identical. A shipment of 
[13,000 has been made from San Francisco to Hongkong. 
The quotations to-day for cash and two months’ delivery are 
respectively #4 below, and the same as those fixed a week 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
_ Two —_— | 





Nov. BD. ccccccecececscecccccccce 26 7% eeee 264 
Dee. Leecoceeoosensanncosssese 2535 eenre 263; 
” Zi. cccccccccceccsececceces 4 eees 268 
* 5. ccccccccccccocecoosccce 26: eeee 263 

al 9 .644666s0ddssbssededoeanse 2633 eeee 2632 


” Bec ceceseceussesdecesooce eeee 27 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.82,820,000 at 1s 4 1-32d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 





A A 


Rs. £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
April 1, 1913, to November 26, 1913 ...... 247,171,757 .... 16,549,627 
Week ending December 3, 1913.......... 10,049,235 .... 672,467 
WE csinbncivueedesdeleddateceéade 257,220,992 .... 17,222,004 
Allotments since last week :— 
Rs. 
Monday coeo «8 Se BD I OS BRIN. oc ccccccccccoce At ls 4 3-32d. 
Wednesday .... 20,000 in bills on Calcutta .............. Atis4 aa 
” «+++ 499,000 in bills on Bombay...............- About 8 % 
” coce 138,000 in billa on Madras ....ccocccccece - 
” --++ 1,545,000 in transfers on Calcutta .......... At ls 4a 
” -+++ 4,433,000 in transfers on Bombay .......... About 8 O/ 
” «+.» 1,365,000 in transfers on Madras .......... - 


The amount to be offered next week will be Rs.8,000,000. 


TREASURY BILLS. 


The following table shows the amount of Treasury Bills 
outstanding :— 






































D , Rate of | Date of 
ate Issued. Amount. Period. Allotment. | Maturity. 
£ ae < 
June 16 ....) 1,500,000 6 months 3 411 | Dee. 20, 1913 
Sept. 1 ....| 1,500,000 6 months 3 4 6 | Mar. 4, 1914 
Oct. 20 ....! 3,500,000 3months | 4 8 4 | Jan. 24,1914 
Nov.3 ...., 3000,000 3 months 414 4 | Feb 7,1914 
Nov. 24 . 1,500,000 6 months 4 oll May 29, 1914 
ed 11,000,000 a. | ei é 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
On Usance. een er a een 
i | Thurs., Dec. 4. Tues., Dec. 2. 
; Sees ererscese teeeeeeocsees Cc 25 + 5 | 6 27 2 30 
; dite "TCC eee ee eee eeeeeeeeses $ Months 2 58 2 sat ' 25 5 25 574 
me. séeeddeeoes wcsecenest ” | 235 £5 23 60 | B- 25 514 
re te eeseees ee eeewecees. Cheques 12 23 12 a 2 2 22 2 
Berlin tet eeeeecee eccccceoc|S Months 12 53 12 12 5a 12 64 
| BBnas °*****eccccccce teeeereeee ” | 20 75 20 79 20 74 20 78 
Preapnze Cet eeeeecee teretesoee ” 20 y ie) 20 79 20 7% 2 78 
Vieuna nnd Wij ictt tet eeeeeeees ” | 20 75 20 79 ‘ 20 4 20 78 
and Trieste ........0... = 4 49 «23 «53 4 4B OM O52 
SEIU... sccccsgersasedecens ” 3 25 8lt 2 733 25 783 
| Manetertburg **+eeee eee eereeers ” 24 24 242 4 
Na: iin seeetecoee ” ys at = - 
} ples, &o, *eeeveeeeees ” ys 25 < % 
Lisbon Barcelona, &o, sevecces ” i 4 | we Po 
"* "See eee eeteeerewess ” 4 ' 
| Ovtteeriand''*""**steeeee eee > ee 23 be % 25 "hes 


ee 


SS 









THE ECONOMIST. 


the standard reserve in India is unchanged as | 60 ,, 
to silver, namely, 450 lacs, but the gold was increased from | TP w eseecnecsece 4 


‘ 
ee 
A ! 














SourH APRIcA, 


December 6, 1913. November 15, 1913. 
London on 8.A. 8.A. on London. 
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AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling.’ Buying. Selling. | 
ee 0 100} *e ee 1003 i} 
983 On Demand.. Par. 99: On Demand... 100 | 
984 a ere ed 983 ae GM <acsse 995 | 
972 60 d's eeeeee ee i 983 60 d/s eeeeee 993 


GOLD POINTS. 


The following are the standards for gold points of the | 
principal gold exchanges :— 


France, FRENcH, Marks. Geaman. Dollars, AMERICAN. 

25— p. mille for us 20.52—5S per milleforas 4.89—5 per mille for us 
Par 20.43—Par 4.867—Par 

25— p. mille agst us 20.33—5 p. mille agetus | 4.827—3 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheque” exchange ..25f 3240, or 4 per mille for us. 
German short exchange ....20m 50}pf, or 4 per mille for us. 
New York ‘‘ cable transfers’’..$4.852, or 1) per mille against us, 


NOTICES. 


The Union Bank of Canada, 51 Threadneedle street, E.C.‘ 
announces that a West End branch of the bank has been |! 
opened at 26 Haymarket, S.W., under the management of || 
Mr G. M. C. Hart-Smith. 

Mr Herbert Arthur Lawton, of 217 Piccadilly, W., has 
been elected a director of the Army, Navy and General 
Assurance Association, Limited. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. Account. 
December to. December 11, 


Consols, January 2. 





Markets opened in dull fashion, mainly through the uneasi- 
ness surrounding the Home Railway labour situation. Consols | 
were very weak, declining to a fraction over 72 on the Mon. | 
day, the Consol pay-day. Wednesday’s market began in very 
gloomy fashion, owing to the postponement of the French 
loan, but the expected sales from the Continent did not || 
come, Paris accepting the position with apparent indiffer- | 
ence. The monetary situation was regarded very favour. 
ably up till Thursday, the Bank having received just 
over 1,000,000 of bullion, but when the Return 
appeared it showed that more than /1,800,000 had gone into | 
circulation, together with £373,435 of notes. As the liabilities 
were reduced by Government disbursements and market 
repayments, the ratio of the reserve to liabilities was a shade 
higher. The currency withdrawals were due, no doubt, to 
end-of-the-month requirements, but demands of the Christmas 
trade have had something to do with it, and there will not be 
a great deal of the coin returned until after the end of the 


year, and the end of the month may see temporary stringency 
in the money market. Americais averse to drawing upon Europe 
for fear of forcing up the Bank of England rate, and there are 
no prospective foreign demands, though Brazil is said to be pre- 
paring another loan. The American market has been much 
more cheerful, and International securities generally have 
been very steady. Argentine Rails have gone back on selling 
by tired bulls. Mexicans were better after President Wilson's 
Message, and have since been steady. The speculative 
markets are idle and neglected, though the introduction of 
Royal Dutch is expecte@ to revive interest in the leading Oil | 
shares. y 


British Government Securities.—The Consol market 
| 


i 











} 
| 


bas been upset by the renewal of public borrowing by the 
Colonies and other gilt-edged borrowers, and Goschens 
touched a new low record on Tuesday at 71}j. It is 
understood that two more Colonial issues in addition to 
the Canadian loan will shortly make their appearance. Tas- 
mania’ is a prospective borrower. The Toronto loan fell to 
1} discount on the news that underwriters had been left 
with 50 per cent., Irish Land'stock — }, and India 34 
per cent. stock has dropped 3 on the week. 
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Foreign Government Securities.—}rench Rentes fell 
a point on Wednesday on the fall of the Cabinet, but became 
firmer when it was seen that the Paris Bourse had taken 
matters calmly. Japanese and Chinese issues have been 
fairly steady. The market was disappointed with the 
Peruvian Corporation report, with which we deal editorially, 
and sales by stale bulls caused the price of the Preference to 
fall away, but there was a slight improvement before the end 
of the week. Russian issues have been dull, but Spanish 
Fours and Egyptian Unified each put on } on Wednesday. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Nov.11.Nov.25. 
Argentine 5%, 1886-7 .....se002 102 oo ‘ae -%e 4 .. 1013 .. 1014 
Brazilian 4% Bonds, 1889 ...  =__ Tot oe 2... 76 
100 ve ee 2 ee I0l 
. 88 ee ** . 
5% 200 ee 
Colomb'n Con. Ext. 3% Bds.’96 504 .. se 
Revution 4% Unified Dobe... ea as oe 
Egyptian n cere ** 
French 


Rentes .... 
es . 


iB aceovéteseesce 


urk paeee eeeee eceeeeee 
ruguay 8 
Venezuela 3%, Dip Dabt ...... 


British Railways.—<After last week’s activity the Home 
Railway market has been much quieter. The spread of the 
strike on the Great Western in Wales and on the Lancashire 
and Yorkshire following the big wage concessions by the 
North-Eastern had a depressing effect. There was also some 
disposition in the middle of the week on the part of recent 
buyers to realise their profits. Traffic returns, however, were 
good, and accounted for the slight improvement on Wednes- 
day. Dover “A” have been much quieter, but Brighton 
““A*’ were in good demand towards the end of the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
**Making-ap"' 
e—Closing Prices- ~ Rise Prices 


Last Week. To-day. or Pall, Nov.1l.Nov.25, 
Caledonian eeeeer ee eeeeeeeeeeeee 74 ee 74 ** . 
Central London Deferred ...... + Bee F 
Great Central Preferred oa 
Great Eastern a 


London, Brighton, &c., "A"... 
ion, ton, &c.,"A".... 
London, Chatham, Ordinary... 
Do Arb. Pref. ...... 


London and North-Western .. 
London and South-Western,Ord 
M litan Consolidated .... 


etropo 
Metropolitan District eeeteeereee 
Midland Deferred ......... eee 
North British Ord 
North- 


Americans.—The American market has at times shown 
attempts to put on an appearance of cheerfulness. Wall 
Street seemed to take heart from the signs of a few London 
purchases, and was helped by the moderate tone of President 
Wilson’s message, and less nervousness regarding the 
Mexican situation. President Wilson's anti-trust campaign 
is postponed for a later message, and it is thought that no 
action will be taken until the Banking Bill is passed. .A suit 
has been begun against the Southern Pacific to compel it to 
dispose of the Central Pacific. Call money has fluctuated 
rather violently in New York owing to the end of the month 
requirements and the desire of the New York banks to make 
good some of the heavy falling off in the reserve shown in 
last week's statement. Railroad securities generally have 
improved during the week, Eries have spurted on fresh 
rumours of control by one of the prosperous lines, and Steels 


va are higher, spite of the unsatisfactory conditions in the 
trade. 


The following shows the net 


mo 
some of the principal issues:— tthe week iy 


Last Week. Today oe it 
Amalgamated Copper ......... 71% 72 ie 
Atchison Com.....scceseseceeeee ost 
Cuesapennand tele ore 

- e seeereeeee 

Chicago, Mil., & St. Paul, C. Stk. at 1024 
Denver & Rio Grande Ord, Shs. 


R 


Do Ast Pref. Cee ee eeeeeeerere 

Do 2nd Pret. eee er eres eeeeeee 
Great Northern Pref. ........+ 
Illinois Central Shares ........ 
Louisville and Nashville ....., 
Missouri; Kansas, and Texas .. 
New York Central 


Fett ++? f... 


, $50 Shares. 


Read 
Rock Island hs, dé-ddeenesaneses 
dinary 


+ 


re 


Union Pacific Shares .......... ~ 


U. S. Steel Corporation........ gy os 
Do Preferred ........+6 ecece ee 


Wabasb Pref. Stock....... eevee 
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Colonial and Foreign Railways.—Canadas rose 
point on Monday on buying from Berlin, and this was fol- | 
lowed by small improvements each day. Trunks have been, 


steady, the decrease in the traffic returns of £24,600 being | 
accounted for by the loss ef a working day. Mexican Rails| 
were firm at first, the Interoceanic of Mexico dividend of 
4 per ceat. beiag quite up to anticipations, but National of| 
Mexico went back on Friday, on a bad traffic return, 
Argentine Rails were dull on poor traffic returns, Cordoba! 
Central showing the only increase. Brazil Common were. 
weak at first, but recovered later. 


The following are the latest closing prices, &c., of the most i 
prominent issues :— 


“ Making-up” | 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Nov.1l.Noy.2. || 
Antofagasta(Chili) & Bolivia(def) 149 oo Se le ttl ae 
Argentine North-Eastern ee om st.) oo Ge i 
Brazil Railway Common oe *e - 4%. 
Buenos Ayres and Pacific Ord.. Tig .. 
Buenos Ayres Great Southern... 
Buenos Ayres Western eeeereee 
Canadian Pacific 
Central Argentine....,...... eee 
Entre Rios Ord ° 
Grand Trunk of Canada Ord. .. 
m.. aie tie 25 ° 
uayagui uito Rly, 8, 
Mexlec North: Westers Ree. Bas 
Mexican Railway Ordinary .... 
Do First Preference 
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United Railwaysof Havana.... 82 .. wl | 

Miscellaneous.—Dulness has characterised the Industrial | 
section during the pasteweek, and Breweries—tbe one bright! 
spot for the past thmee weeks—have been less active. 
Argentine land shares have been in request, and prices| 
generally are a trifle firmer. Cuban Ports bonds were weak 
at first, but later received support. Marconis have beeo 
featureless, and Shipping have been quiet, but prices have 
kept firm. The only movements in Iron and Steel shares 
were in a downward direction, but Nitrates improved 
towards the end of the week. Bleachers were weak, on the 
interim statement, and Coats’ fell on the publication of the 
directors’ circular, which precludes the possibility of any cis- 
tribution of the reserves. 


ds | Lon. County RWst. 205. 
Pi ieee: 


Miscellaneous. 
Closing Prices. Rise: 
Week. day. Fall. | Week. 

Anglo “A” (Def.).. 24 is 244 + i Hudson's Bay (£1).. ws . 
Anglo Chili’n Nitr'te 15 ..15 .. 8 
Armstrongs 2. 1gh.. 
Assted.Cement Ord. 6,;4.. 62 .. 
Brazil Traction.... 89 .. 894 ..+ 4 : 
Brunner,Mond &Co, 49... 4g... .. . Metpn.Elec. Supply 38 -- 
Coats (J. and P.) .. -» 8 ..— 2 | P. and O. Deferred..290 
Eng. Sewing Cctton 1% .. A «» «+» | Royal Mail Steam. .1054 
Gas Light, &c. ....103 ., 105... .. | Santa Me Land.... 293. 
Guinness Ord. ....340. .. 340... .. | “Shell” Transport 4% - 
Harrod's Stores.... 443.. 44 ..— s)' Vickers, Limited .. 18}. a 

Mines.—The French crisis has been the a 
factor in the Mining market this week. When the fall o oe 
French Cabinet was known it had a depressing effect Seals 
Mining market, dealers marking down prices of —_ 
securities. This marking-down process was induced by of 
of liquidation by French operators, but the tonite ast 
prices improved when it was found that these — nd 
materialise, for operators in Paris showed an inc renee 
buy rather than sell after the crisis. As a result, Pimpeo ah 
fairly well sustained, and the tone of the market dieplayed 
towards the end of the week. South Africans a 
irregularity early in the week, but a decided improvement rd 
noticeable on Thursday, when bears, becoming al on the 
their commitments rather freely. Cinderellas dec 
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‘on of operations, but Van Ryn Deeps have been a 
| sspesion anticipation of a good crushing return. Bear 
hases caused a sharp spurt in Rand Mines and Central 
Mining, both descriptions changing hands freely, it being re- 
| rted that more favourable views are being taken of the divi- 
| prospects of Rand Mines. Diamond shares were depressed 
| in the week, but they were actively bought on statements 
that the trade in stones was likely to improve shortly. 
| Blaauwbosch shares were unmoved by the declaration of a 
\gividend of 48 per ‘shares. The Rhodesian market was 
‘unsettled by the news that the citizens of Buluwayo had 
| ssed a resolution in opposition to the Chartered Company's 
‘land scheme. Chartereds were weak on the news, while 
| several other land shares declined. The market remained 
Fl throughout the week. Eldorados were pressed for sale 
a the expectation of a further decline in the monthly output. 
 Sigecian Tin shares have been rather depressed, while West 
| African gold descriptions have been featureless, except that 
Ashantis have been bought on the issue of the report. In the 
| Australasian section, Broken Hills were sold on the dulness 
‘of the lead market, but they became firmer as the week 
‘advanced. Sulphide Corporation shares were sold on the 
‘redaction in the dividend, while Great Fingalls, Golden 
| Horseshoes, and Associated Northern Blocks have declined. 
| Copper shares have moved irregularly, but displayed a fairly 
‘frm tone towards the close, Great Cobars have been rather 
| weak, but Mount Elliotts rose on bear covering after the 
ing, but reacted later. In the Indian group, Nundydroog 


meeting, . 
|and Balaghat have been in demand. 


The following are the prices and variations of the more 


active shares :— 
South African. 
Closing Prices. Rise 


Closing Prices. Rise 











Transvaal Last To- or Last To- of 
Gold Mines. Week. day. Fall. Wee. day. Fall. 
Apex .. poosanesees eae _* t Levets (Con.) 2 A 
i| Aurora West United # .. én on se Deep: ......+ co 2fteewt 
H Bantjes Consolidtd. @4.. @4.. .. Vam Dye .......... yee — 
eenseee ose 2eee 2he.e -. Van Ryn Deepi(New) 144... 143..+ > 
| City and Suburb 2x. 2y5.- -- | Village Bo cccce 24 ad~ Eee 
| Consold.Langlaagte 1h .. le .. .. Witwatemes'ndDeep 23 .. 23 :. 
Consold. Main Reef 43.. aj.- ée 
oy Le a. itt.-+ f  mnodestan. 
Gadd -... eobeees 1 ~ 1 wot th Amelgamav'G Prope. iy. ies -. 
Glencairn Main Reet 4... > 2. | Bechuanaland... ... se as 'os 
ames, Lydenburg ae Sei ee anaes S.A, Chartd. oe aa 
Goch (New)........ co Gre ce ee Se eee 
Heriot (New) ...... 3... 3... .. |Camand Motor.... 1&.. 13..— 4 
sndtidooes 2 +» «+ |Chicago-Gaika .... ‘ , 
oniein (New). Il¢y.. ifs ?s | Eldorado Banket .. oo oom th 
cermagesoces a .. 5 e6 se enereptas éeccecce é on i= ts 
Lanca: er eee Si+- ** ** aicon eee ee eee eee ** oe 
pgene Eutate.. fh: 1 re f= Giant Mines..... cco thee BL ty 
Luipaard’s Viel... &8.. 4§.. «- Globeand Phosniz.. 1%5., 1) ..— 4 
MayConsolidated.. y.. <h.. .. GldfldsRhod Devp. 4g.. 43..— 
Seanad Chariton op: shes i — eres da-0 tee 4 
odderfon Mee * ** “* onalan cy: ‘e 43 a ‘ 
Seeaentontein (B).. sh.- a & New a esee oe pe. y 
ae ses wi «- +. Rhodes pper .. oe eitiin t 
_ eS if ee -. Shamva Mines .... 1¢4.. 17 ..+ ¢ 
Estate .... dy.. shee +. TanganyikaConcess, iit: 25.04 ah 
Seeenicia Contral 1p: Bilecs 6 Willoughb Cons... 44.0 & om dy 
Randfontein Estates ede besia we a 
Rietfontein (New) .. r yi - ; , 
Roodepoort sent’ Unies’ * a Land, Diamond, &c. 
Sheba......... .. “ ee ig lo-French Expl. #.. @&.. .. 
Simmer & JackProp, ‘ ar es Contral Mining and .. 8 
MMBBscccce Bice Eke ve Investment ...... 75... 72 ..+ & 
Tansvaal Gold.... 215.. 2y4.. .. Coms.Gold Fields.. 2 .. 24.4 dy 
iene tseaseeeee hr } ae De Beers Del... 17a Be i7he.« + iy 
eeeee eeeee « “* ot GI. cescsece ** oot 
Village Main Reef. lig.. leas. = Exploration........  }3. ty “ 
Wen rand Cons os in pe .. Gen. Mng.& Finance ie 43.6 — dy 
terGold .... #4... eo— » Goerz(A.)&Co. .. 42.. Shee -- 
Miteees. B". oe. We deine 2 tpemeeete a e-- s 
Jagersfontein (New) 5a .. 5¢ .-+ 4. 
eae g. Cons, In. os i: ee 
Carella Cons. ee % fe * Do Estate ...006 tas dae +s 
SR--see° - 2¢4.. 2tg.. .. Mozambique ...... 7 .. z°° 
Crown Mines ...... Gy... “Bre* fe NewAfrican ....-. {5.6 ‘ise «- 
Derban Roodepoort ° - «- New Vaal River 
eldeahats Desp” e 23 ‘ 2 ad SOE cosazcas ls’... 1. 
b ** . ** ** Oceana SO: * 2 * . 
| Ken Gcnicai: fh: ph: *+ | Promiae Cieunevean . % ..— 3 
wight’s Deep vee Lpy.- 1 ..— ge Rooerts Victor .... 12 .. 1} ate 
Noone cnteinDeep 1¢g.. 13 ..+ gy S.A.Gold Trust .. 1 .. #..—& 
Sent nee cose 1B. Uw. .. | TeanswaalCoalTrust 14... 1%..— %& 
ES. .ccccee 548.. 548..+ 4 Tramsvaal Consolid, 1 .. 1 .. «. 
Robinson Deep(New yy. lg ..— ey Teans. Est.& Devt. §.. §.. « 
West Australian. 
Closing Prices, Rise Prices. Rise 
Wa. a. #5 ee a, wh 
eek. day. i. eek. Gay. 
desossne Gold... W.. f...+ da Tvanhoe Gold Corp. 23 -. iia 
Gur, Horseshoe Ret. 2%.. 2) :.+ w|Lake View & Oroys ve. yee. «> 
Goent ban Get Prop nn Sons of Gwalia .... Ire. [yh.. -- 
Great Fingal Cons ees fo South Kalgurli one “eo fe-- - 
West African. 
Rise | Closing Prices. Rise 
Last To- or Last To oF 
Abbontiakoo Week. day. Fall. Week. day, Fail. 
Aboose Rsasee - «+ -« | Gold Coast Amalgd. Siei.~ as 
Anglo-Contineniet = oot Naraguta Tim...... 1¢4.. lyg-.— a 
Ashanti Goldfields.” 53. _ | creeese Eioe “a" ee _ ts 
Pant ale +. © wpe’ ee oe | Taguah S20 He. tS 
Sati Consolidated , se Sire ee Tin Areas of Nigeria ee i -—~ ty 
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Copper and Miscellaneous. 


Arizona Copper .... 
ee a aban 
ae ee gases “ne 

ape Cop esdece 
Chpmmter mest 
Doleoath Tin ...... 
El Oro 


eeeeeeee e 


Tena Goldfields... 
Mason & Barry (£1) 


Company, 


~ Railways. 
Reilway 
Mexico, Ist Pref... 


Interoceanic 


Do 2nd Pref 
Salvador Railway 
Insurance. 
Marine Insurance 


Assurance 


Sun Insurance Office 
United Insurance 


Behubor Co (A sam). 


Do 
Deamoolie Tea 
BBOESS TOS 1. cc cccses 
Doom Dooma Tea 


Empire of India and Ceylon) 


ea .. sree 
Harpenden 
Rubber 


Highlands and Lowlands ..| 
Kapar Para Rubber . 


Lankat Rubber 
Lungla (Sylhet) Tea 
Nedeem Tea 


Rubana Rubber Estates... . 


Singlo Tea 


Tara Tea 


Mining. 


Blaauwbosch Diamonds .. 


Blackwater Mines 
Do Cum, Pref 


Champion Reef of India... | 
Lake View & Oroya Explora-| 


tion 


Scottish Gympie Gold Mines) 
Other Compan 
A. and R. Thwaites and Co 


eereeeee 6H... 


ee eeeee 


Midland Employers’ “Mutual 


Queensland Insurance 


Tea and Rubber. | 
Baraoora (Sylhet) Tea ...... 
Cicely Rubber Estates......| 
Dy aca cee ee 





eeeenee 


eee 
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Star Tea Co. ....... 
Tali Ayer Rubber Estates ..| 


eee ene ewee 


Ulu Rantau Rubber . 


Cape Copper Ord. an 


a+ 


. 
. 


: 


Fail. 
+ § Mexico of El Oro .. 


ja 


4 
i 1 
* 
in 


ee pee 
ount (43) .. 
Mount Meneas cece 
| Mysore (10s) ...... 
Nundydr 
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eeeeee 
eeeeeeee 
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Army and Navy Auxiliary) 


Co operative ... 


Blackpool Gigantic 
Co 


Bleachers’ Association 


Bradford Coal 
and Consumers . 


Bristol Wagon and C 


Works 


Cardiff Maltin 
Carron Grove 
Chicago Breweries 
Consolidated Gas, 
Light, 
Baltimore 


Coventry Chain 
Danie! Brown 


Dinnington Main Coal. 


E. C. Powder 


Edward and John Burke....| 
Electric and General Invest. | 


Merchants! 


Birkenhead Brewery. ..... 
Birmingham Rowton Hoose 
Canadian Car and Foundry..' 
Canadian General Electric.. 


Slectric 
and Power 


Cortonwood Collieries 


‘Wheel 


arriage 
| 


ss) 


of 


Freehold and Leasehold In-) 


vestment 


Isle of Thanet 
Tramways, Pref 


J. and E. Hall 


Great Northern Brewery. = 
G. W. Arnold and Sons .. 
Henry Tate and Sons. 


Electric 


J. N. Richardson, Sons, and, 


Owden. 


Lautaro Nitrate 


J. W. Cameron and Co. ....| 
John and Edwin Wright.... 


eeemee 


Liverpool Warehouse Con-' 


struction “A” Ord 


Do “B" shares 


London Cremation Co. 


eeeeeeel 


Metropolitan Association! 


for Improving Dwellings 


Mint, Birmingham 
New Transvaal 
(Pvdt D's acsececes 


Northern American Trust .. 


Chemica!’ 


eee eee 


North Lonsdale Iron and 


WRGOE) ic cdurveive cs 
Offiler's Bre 
Omnium Assets Trust 
Orchestrelle Co. ..... 
Philadelphia Co.,... 


sone! 


ps|22s6d ps 


ee } * | - 
10% | and | bonus 


> 


%, | 
% | 


D. 8. | 
8.| 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where) 
| marked % or stated in Cash. 


Last 
Year. 


Final. 
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BRITISH RAILWAYS. 












Receipts for Week Ended 
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Name of Railway. ” i fa inerease | gee. | =———_——— ee 
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RAILWAY TRAFFIC RETURNS. i 
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rors. | rere | DeePease. | Tors | agig | Decrease. 103. | amy Tees 










































Evousn axp Ws.se. £ | 2 a : Ls £5 a ———_Rerreen, 
2 oe ee, , £ 
Brecon and Merthyr 598, 2,062 2,660) 2,575 t 85 | 44 | 42 796,076 638 203 a 
ambrian . ........ 2,272, 3,09! 5,363, S118) + 25/18 | 18 12.99%; loge £ Ms 
ele cc | | oa Sel ee 3 ies met Re 
oeeeee j > 4 - ° ** ee . } 
Furness . enna 65} 8,301 10,466) 10,3:8 + _147| 75 | 7% ms 2 <s shea ewe + om 
Great Central ........+-+ ase €503 | 18,900) 73,700. 92,690, 89,500) + 3,300 |139 |137 5 see tele $470) + 43,608 | szs.20e aasiss) HUE || 
Great Eastern........c.-+- ool 1,202 | 52.696, 58,909 110,900 106,400, + 4,500 | 92 | 89 2,985,300) + 435,309 3.615.400 s,035 9) f Seal | 
Great Northern .........-++-- 1008 | 44,000, £5,700 129,700/123,790| + 6,000 |126 121 2,462,500/2, 409,500) + 53,000 |5'434's00 sunset SIS | 
Great Western 3.007 | 3,C06 |114,000 168,00 .82,000 263,000 + 19,000 | 9% | 88 $,601,700)3,396,590) + 205,200 [s'135's)0 spy, ft Mle | 
Hull and Barnsley""-7......-. gj | "306, 12,068 12469 12.82 + ‘277 [138 136 7,390, 200)6,745,000) + 548,000 [3 917000 i276 ‘Tat 
Lancashire and Yorkshire... 37,000) 73,900 110,90. 109,438) + 1,462 [186 |1é5 $02,767) + 2.770 | 53.080 sassye, f Mt 
London and N.-Western ... 9672 |114,00C/ 183,000 2975000 300,000 — 3,000 |161 |1 3,285,682)5,215,50%) + 72.018 [5,96 5.622 3,79: sean 
Lene an and Oa Sie) SS Ge Shae LS Lk he Came taal “as ac ae 
m . 444 ‘3% + 1) ‘ 800 }4,8:5,700 ; 
[aan Rc baaiabeates on es ge 14279 14,985 = M nis \or2 708 7, a) + 34,310 |5,165,971 Norse tite | 
Metropolitan Seon nil Yin 18,196 see, + 1,303 9 | 3 eri0e was 67.079) + “é,sos| fers eae + | 
Metropolitan District ........ ; cele ote es = it [253 = ~~. 827,77) 18a + aie | 
North Raster "s2."sc.sc22s2: tees feo sane age ase 1.948, a00) + adio00 futsal ie TDN | 
te 3312! wee Bix ~ "a (est esol ‘sae seal + 799,387 10 407202 3,25a,9% + 723,000 
N Btaffordshire—Rail. ...... 4.70%; 14,600; 19,300 1870 ae OA) + 8,066 | 303,9551 "395,505, [MAS | 
Ruondda and ‘Swansea Bay’: “in| 1684, 2564 S86 con “oa — 937,792) + a5) | 
parmne? oidadidtssgesse : a A - | | , 116,974) + 7 
ern and Chatham ..... C8727, 23.77 82.704) 81,286 + 1,618 5,620,936 3,466,356. + 164,602 (1,083,031. oo 362.583 330'4 m” 
We os cscnaceees we | 085) 17/566 211€ 22.2% — “110 1,058,537) + 28,408 15,715,950 i.sistars 1 
eas ‘BcoTcH. el died — 224,041) 205,286 + 19,565 | 782,615) 717,885 + 64,720 |1,007,25 ‘asia than 
Glasgow and 8. Western <2. STO) $100, Soe Sete + Beco | 76 | 70 | ser ocl “Trsa00 + er'700 2904.520 2.614.209 $ 1905 14,747,700 4,409,403 | 
Great North of Seotland ".- #56! 5450 10,01) 9,38) + 615 | 49 | BB | 252,890, 238,060 4 14,85 29) 925,700 + 63,500 |1,821,300 1,699,100, $ tangy | 
NIE  ccstherecastaachons Bee ee Oo BsBi t 478 | 19 | 22 | S4a360| Sosa) 4 geet BSS,960) 216,701) + 17,279 | “aasierat “asare, $B 
North British .--....+-« pesens 32,900) 64,300: $7,200, 90,600 + 6,600 1,806,106) 2,665,400 + 141,700 2,537,009 2.72870 Te EAM SS at + ses 
i - 6).| +3850 
Dri and south Raster». ri 1700 ye Mame tte ead ad oe 
9 + 20% Sas oti) 12 8) + seu? | sis] ae0laol ¢ senie hkee EM + 
Midland Great Western ..... 1 “i 298.779] 261,165) Sey | Spas Tuaiaee F Mzo7e Wear sa.0u onl t sua | 
om, 1,429, 22,985 | 607,781 572 53s) ¢ ysis; | 
' ij 
——— hh catches | 
AMERICAN RAILWAYS MONTHLY STATEMENTS. { OTHER MONTHLY STATEMENTS. ae 
Name. Period. Ending! Gross. - fine vane Net. (Inc. or Dec. Name. Period. [ending | Gross. | Ine. edie! Net. et. line aan 
Imnth (Sent 437,000 |+ 000 | oe © as | maine sashth th | Ft se | 
' y 7 ' aa } ' j 
han tat Ce Gat ee ee eee smeauewemeas {tau Semea fe ae Sa aa 
mn 000 — i— 367,000 | lmath | oma Seen || 
Top., & 8. Fe.) 4 mnths! 31| 38,985,000 — 955,000 | 11,600,000 — 355,000 | Canadian N' m*.. | pamae = 57481300 it SOL $00 Laat any t ef] 
Athaatle Coast Line . | he 31) 3,086,000 + 53,000  826,000— 44,000 Canadian Pacific* Imath Oct. 31) 147480,000 |+ 1,420,000 | S's0s'o00.4. bee 
4 mnths: 31) 10,517,000 + 122,000 | 1,817,000— 304,000 | ****1) 4mnths 31 50,064'000 |4 1°120,000 | 18°09/,000. Savon | 
(| Baltimore and Ohio* .. Hey Be ee ee Ie rites |IRSeRomLe | “etees | CTand Trunk System® | Tmnth |Sept. $0) £1,000,800 |+ “£25,000 | £250,350 — oe | 
| Chesapeake andOhio*.{|}muth) 3h teaetons iL ae | 1,062,000 — <0 | Mexican Railway* .... Lmnth Oct. 31) “Siam T. ipeaoe | “See's aan | 
mnt. ven | * pm | (3,000 |+ 612,400 1,590, 
Chicago & N. Western..{| }™nth | Sl} 8,360,000 + _ 105,000 | 2,596,000 69,000 | National of Mexico* .. {| Lmnth | 31} 2,962,000 |— 2,568,000 42000 ose | | 
4mnths. 31; 31,353,000 + 1,421,006 _ 8,720,000 164, | 4mnths! 31) 11,796,000 |— 9,602,009 | - 762,000 
Chic, Burl, & Quincy {| Zmmth | ll £482,000 |" 94,000 | 3,885,000 — 177,000 | Ra cell tcl 
. ? 5 mathe 31} 36,269,000 |+ 1,301,000 | 12,219,000)4+ 19,000 | * Net earnings before deducting tax 
|| Chicago, Mil,&8tPaut*{| imnth —-—-S1}_9,246,000 — 164,000 | 3,275,900 — 395,000 | oa | 
: 4 mnths’ 33,534,000 + 16,000 | 10,921,000 — 1,268,000 INDIAN 
RE {mnths — 3 Street ¢Srm8 | “isortee + Ste80 | , COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
vsecvwws A) dmumtha, SI) ESTER + 1S | S05,797-+ 7485 | RECEIPTS 
mn a } y j } . 
| Delaware and Hon" ia 31) $588.000 + 204.00 ser 37,000 | ————— ni se weet, 
a mp xt. i ’ oe ’ a j j | 
|| Detiver and Rio Grande ‘PY 30, 6,624,000 '— 89,000 | 1,685,000 — 1000 . - Mile- Receipte for | ‘Total Receipta 
| Erie Railroad { Tinth Oct, BL; 5,733,000 [+ 47,000 | 1,136,000 436,000 _ Period | Ending Se 
Ee a 31| 22,384,000 + 36,000 | 5,053,000 — 1,426,000 —___ \+ or —|“3913. | For—| 1913 | +or— 
|| Great Northern ..4| {math Sept. 30) _ 8,646,000 |+ 1,088,000 | 4,054,000/4+ 520,000 oe, oe —a | - | 
* 3mn 30} 23,079,000 |+ 2,176,000 | 9,714,.00| 4 000 | Assam Be — (mm lm 
i Illinois Central | — Oct. 31 6,070,000 + 174,000 1,196,000 +. 16,000 } Ba Bw. . 1 * 1, 63,900; + 24, 133, 6,93,500) + 66,512 | 
"ro a et iis | Set tee | ee Nagpur... Bf 166 | 7520004 1800 1easuy- ee | 
terocea | lmn } . lh } | , | ' 
[tneeremecesens fits Bsa Has gaa | Ro Tg | Rant ee mots A 
maths, rt. a 500) + SE a scorteses ” "524\4. 57,718) | 
| Oity Bouthern.{| {muh $i sse000 — 10L0m | 119000 — 2000 | G IndianPeninsiia 29/4 °°85 | 20,55,000)— 2.000 1,74.89,00,)— S80 
|| LakeShore&Mich.8o.*{|}muth) 23,952,000 — 220,000 | "250,000 — 1,040,000 | Madras & 8. Malr Bo Ab) 20,87,700) +528600) LST TAT tae 
} 4mnths! | 20,121,000 | 000 | 5,244,000’ }'457,000 | South Indian .... | o ’ i 
31, 3,875,000 |— , ++ 1} 22 | 4)35,3771— 74,501] 25,37,495+ S235 
| Lehigh Valley ........ el 18s a0 ce ree | EiTLtO— 43,000 | Bouthern Punjab . 151+ “"8s | 20,44,000_— 44,000] 1,32,08,000— 686,00 
Imnth | 31) 5,831,000 '+ 440,000 | 1,801,000 ; 
Louisville & Nashville. {| Uinths SL) 215143, 000 |+ 1,484,000 | 3,336,000 + 235000 Cannte Ationite .. . 30 fo asel_ a a 219, ok: # ou | 
|| Minn. Bt. Pant (Soo) ..{)}mnth) 31) ae oo0 | S0r00 | S800 — sehoon | Canadian Peetne " Sol+ “Bas | $01,400] + $3,000 giz 108912)+ $10 a8 | 
Miss., Kansas, &Texas*{|.)mmth | 31) 3.114,000 — 547,000 = 68,000 | Grand Trunk .... Sol 437 | $5,758,000) + 146,200 Soszto a+ Shi | 
‘4mnths| 31) 11,557,000 + 215,000 | 3,065,000\_ 585,000 ' enad Seenk Pac. x ee 208,891)— 17,914 3,976,830/+ 10,83 
Missouri Pacific }imnth | 31 5,985,000 — 245,000 | 1,391,000 "8,000 | Grand Trunk West. i ES 
sseee+4! mnths! 31; 21,520,000 — 372,000 | 5,397,000 + 95,000 Detroit, Grand H 30; oe 35,312— 5,256 657,878 ee 
New York Central . | Lmnth | 34; 10,780,000 |+- 305,000 | 2,018,000 __ | Mashonaland .... a « e+ es et 1,577 
“UsOmnths 32 98,202,000 + 7,784,000 | 19,598,000 + 3,395,000 | Rhodesia Railways!12 mn * S6+ 10,82 793258+ Mow 
|| N.Y., N. Hav., & Hart.*{ | 1 mnth !Sept. 30: 6,078,000 |+ 93,200 | 1,950,000 "4gq,000 | Sept. - 80,574)— 5,692) 998,58) — 
TE a. santa ties {Se 3, Frri000 — ‘anood | isroo— ht | an eon 
.¥. } imnth Oct. 31) 000 — 24,000} 157,000 — ; ‘ 
N.Y., 0, & West.*| | gmnths 31) 3571,000 |— 75,000 | 1,076,000 — as | Soho. ee os 28,400\4+ 700 m+ lt 
|| Norfolk and Western{ | 1th |Sept. 20, $061,000 | 383000 | 1'360,000. 195000 | Argentine N.' ".. eeks|Nov. 30|\+ 25 36,590! 1,970| 1,742,545) + te 
j Emneh iSePt- So| 1ee0,000 | 708,000 | x'ui0,000t 442G00 | Argentine Trans...(22 weeks| gol’ .. 6,320\— 895150, 
|| Northern Pacific Tmnth ict, 31; ,7-423,000 — 28,000 | 2,955,000 — 379,000 | B. A. and Pacific ../22 weeks aol ert goo 1erhom— maa 
Raiden adnine 4mnths! 1! 26,666,000 |+- 436,000 | 6,673,000 _ 837,000 | B.A. Central pe 29\+ 70 87,000) — 8,000, eat 3 
|| Peumaylvanie System: {| 1mnth | $1, 2485.000 + 4664000 | 4,508,000 — 1 Br S0 | B. A. Gt_Southern|22 weeksl Now 2) BMO+ 1,547) ‘eet | MoO 
|| Bast of Pittsburg..U/10mnths, 31! 196,624,000 | $11,957 000 | 37'768,000— 1'}5*000 | B.A. Western. "laa weeks| "sold. 133 | $4 o00|— 500 SON shel 
West of Pittsburg { |, }mnth st ae eT O00 x 5 en Ee 3 10 Central Argentine. 22 weeks 29\4 171 110,600|— 4,400, 2,635, 100}+ an 
Pitts, 0.0.,48tLouis.{/imath) 3h arin oe |% L3uee «eno — "533,000 © Urug.( Bast xt ioe weeks 23 15 ics sul a 
197,000 | + 1,340,0u0 | 5,334,000 _ 000 | C.Urug (West. Ext) 22 weeks ir 3931— 8.4 38,824\— 
Phila lmnth 3, 4,641,300 |— "148,300 200. * 98800 | 29). 2, 4 = 
| & Reading Rly.*{|}™Bth = 31) 17'119,400 — 400.900 et 1 $57,600 Cordoba Central ..|22 weeks |. SPIE + S170 9841051 + Wea: 
| amen conetrne{ Het] Gb SERS =) RSS Aki | Guten Oa Se"g| fair oir Be 
j I 3 , » — 4, y etal e 
| pect nace  fitmae, | B geckam eee | ag eam | een eee] | at ata Be 
ee Se ,$mn ; Li 8 a Se 1, ! Bc | Soe Steet nk teal te s oS 
rt L. & San Francisco Lmnth ‘Sept. 30 weir one |x. garano Tiss,000 — Te O00 Gt Wet ae ya oot | Stes 2188 eett me 
j mn " 4 ’ i 59 00 . a coer gne ’ —_ ’ 
Seaboard Air Line ....{ | Lmnth Oct. 3t] “zze7.o0c (+ “yr-uuo | Pepuroo't 584000 | Menten oc = 29) +s 4851+ 82 reals SR 
****.) 4mnths, SL, 7,741,000 + 162,000 | 1,989,000 4. 448000 | Midland Uruguay. ‘| oe SO) ee $186,800 0 “wan 
Bouthern® ............{/}mmtp) Ed) sroon0 t Seeiuun | eaetoont 205000 | Nitrate (2 weeks). 48 weeks! Nov pact Leo 
dmnths) 31 28,670,000 5. 436,000 | 6,302,000 28°00) | North-West Urug.| 4 mnths * 30,285)— 1L60r  goa.ivi— 6m? 
Southern Pacific {. i mnth SL 15,515,000 — 403,000 4,456,000 | Otto’ — . ome 8S 22 
* teens ‘maths 31 ene | be 6,590,000 . 10,576} + ar 63,020) 46% 
| nion } t i 10 i ee maze 
Pacific ........ {jime | St Ronee (t 4,648,000 "2 laxanasel + 94,458, 420,487}¢ 
|] Wabash ....cscceee. {| Lmnth ‘Sept. 30) 2766000 — | Bal  P eaLmol = gm) os 
Wester | lmnth 30; 619,000 4 — 112,000 | a 28,215|— 1,176 CL ga 
Western scitic?......{' Smnths 30. 1.004.000 [ gom.on0 | aamOuS BOD | Ueda a weer. a" 6| BR A Saale 
* Net earnings before deducting taxes. , Zafra and Huelva. |10 mnths|Oct. oe 14,458! — 1,506) oye | 
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DIVIDEND A ANNOUNCEMENTS. —Continued. 
setmnatntea tdi amneiatinteatt. ee HENRY TATE AND SONS, LIMITED. 

































































a \Rate % per Annum, except wher®| = 
_ marked % or stated in Cash. 3 Perel ut September 30, 1913. , 
Company: | Last a ey e3 ogee or Dec = 
Interim) year, | Final. | Em Em : + oF Deo. Amount. Inc, or Dee. 
| . e_ Cum. pref. shrs. 300,000’. Freeholds, lease- & £ 
aa a ere a shares .... 500,000 7 —— plant, 
—piher Compan . ; ' -stock...... c wr peeve 
| p. Phipps and Co. ------- i od pe Me | sad | 8 12 Deb.int. accrued ar 4-3 z ake a meee 974,159 ..° + » 36,718 
eg er } oss 7 | ee a Tec -- | Unelaimed int Se 4 * fe ee... Bee. — Soe 
BA Jones vwvevessenseeeee} ot 3 oe - Ieee | 20 Unel. pref. div. . 3 StOCk woe4--.+-. 448,239 .. + 37,303 
Richens ewery ceneses-] 88 i | ce feSA pe! oe | Loam «000 ! 40000 2 + 40,000 | Debtors 2722222: ava oo ae 
pobinson’s Brewe y .“ - a ** 5 ‘ Creditors ...... 157,563 oe 6862 a te aeees - 187,40..— 5,494 
| Boned soreness Yr 7 5 | Reserve funds.. 100,000 " eee eee oe 
iB Warpoos oS aeeree® os. tS “a Profit and loss.. 133,852 . : 22.388 
samue eee ** “* . 7 7 —_ 
camael Tyzack and ( D. cees } ** -* ! 5 ee Total et 
Seas ii ig boi cd 10 | 109 we eeeee 1,737,271 .. + 2912 Total ...... 1,737,271 .. + 20,912 
oath American Stores, Ord.}. .- } oe | ii} SLATERS, LIMITED. 
Do ebecebesereseeeses | . ** on Septembe 27 1 
Deferred....-++-+++**- “ ca BP oe Oe os er 27, 1915. 
gues Petrolew m. ras Oey Gh EA Seed See ae eee ASSETS. 
st Louis Breweries " (Pret.) ce , he 08 5% | 6% ee we —_ ne. or Dee. Amount. Ine. or Dec. 
Stanton Ironworks... .- ++. es ee ee wae” ee Ord. shares 255,000 . 2 £ 
galphide Corporation, Ord. | .. |10% |20% | 20 30 | Pref.shares.... 100,000 .. -- | Preeholds and 
“De Pa earn Sasi t. | se [10% | 20% | 2 30 | Debenture sti: nee. =<. [Geotettt 2. Gees * 28S 
ay’ Reserve fund .. 68,750 i ~ oan. 24,150 .. ee 
ipping..-----.*-+ weal oe | ot aid o | @ 15 Leases reserve 172,414 .. <* ae | Plant, &e....... 70,939 ..— 118 
eden ron and Coal “‘A’ Ck | Creditors «... Saige 12 SRe jn. nee 
er * * a ** Tne aimed di e _— | APOPOSIE «ce ceees ee oe 
maa Be ais eee det se dog) ee (aterest.. 1,089 2. | Porage’"s.0- ae oe 
i Usher's and Wiltshire | | 7 wee epee non a ..— 4721 | Investments... 17,543 .. ys ” 
TRAN ip ascansdoseoss oe ie 12 wt ® ss nd loss 18,396... + 1,216 | Unap.ins.,&c.. 928 ..+ 621 
West Cheshire Brewery ....' oe | ee —S 5 5 Special expen... MT. + 7 
CASH eeeseeeeess 11087 ..— 936 
Total...... 7 ‘ 
LYSIS oF B NCE-SHEETS 657,761 .. + 2,416 Total ...... 657,761 .. + 2,417 
AN ALA . 
PENINSULAR AND ORIENTAL STEAM NAVIGATION 
, RUBBER OUTPUTS 
September 5», 1913. easaasiseseenens . . 0 : 
LIABILITIES. ASSETS. =A “|. we 
a Inc. or Dec. — Inc. — | Period. | To Total | ponding 
| Prefd stock .. 2,340,000 .. o Book value of ——. Fuses 
Def.stock .... 1,160,000 .. si DOR cis cscca 3,375,991 .. + 79,398 eae ne 
i| Deb. stock.... 1,800,000 .. Payment on ; Anglo-Malay .. | M & Los. | Lbs. 
Reserve ....++ aa oo + 334,000 account of Do sa dia ate tie hte lianas oe nin 2 I, aioeeo 100,290 
Suspense acct. : me new shi dey 847,75: is Bat Ca eeeeeeeeee eeeeeeeee. 813,649 
| son _ ; ae pa 3.014 — tonters, : = B ‘Do pen Hater Gs......- nancial ee 30 | 442993 3201038 
035,555 .. B ccccccce 8A .. 4 tu Ti pee y 
Revenue bal.. 260,134 .. + 22,594 Coal, &e. .... 46532 1. Tow |. Do Pe er eee “0 a1Months 30 | gorses | onieo 
Prem. on new Land, docks, Es indscstonicoins sete ead ‘| 30 | 594.382 | 260.180 
——" «» Ml Me a eds ceccocccccscsecccscesecees onth | 30' 19763 | 12.124 
| et . 365,422 .. + 25,690 Bobh Kaien nbuacseeccesteeense +--+. 11 Months} 30 | 190665 | 137,495 
_vestiments «. 3,726,755 .. + 56,008 pas eee | Eee ee | eae be 
nstalments on Do agosndoaesa SERMON ae . -g 
a new issue .. ee +e — 222,119 Gag eas daeetbenesaceseceoecéenst |} Month 0 0 sO rt 
a... a ~ § es ee 869.689 .. + 250,802 | Castle Yitiang) 6120000 0002000000) Monin | 30 
cnimhsditeamanieke caval onth 
eee a Chersonese (F.M.8.) Estates ........ | Month P 0 
LIABILITIES. » . aiatiinn Cicely “a eae saanenanaie eesoccces | rie 30 | 
Amount Inc.or Dec. | Amount. Inc. orMec. ccccce senisidnamannaeiadaeaa Months 0 
Pref. stock .... 7,500,000 .. : | Cost of preper- " " =“ italeg 9 Month 3 | 
ieee es sara Detar iiiagnliaiber ee | 
Daataies 5,176,000 .. — €0,750 | Stocks & shares 4,252,223 .. + 8,030| _.. canaapenedaanadésnesenseahvanl 30 | 
Deb, Sore 70,867 .. + 4,562 | | Bae on rlys. lamas. sae Rubber Estate (Selangor) Month 30 
ensi ak =  j#* | F  $PQ saa weeeeeeeersvereseses ' 
ricermed--.. 81,000. +, += | Pure base of Federated Malay States Rubber a 30 | 
a dividends ; Guaqui - La DO ss noviccccccscccces ccecetose 16 Months 30 | 
gind dividends 4,554... — | 28| | Paz Railway . 371,938 .. + 5,825 Federated (Selangor) Rubber ......-.. Month Fi) 
Sinkingfund .. 296,267 .. + 61,365 | Mollendo _ Im- , ° | Galang Besar........ ceteeereseeees Month 30 
Sueparahie “a oo + —_ sree... 119,607 .. Golconda Malay Rubber ..... eccvces| a 30 
“3 ae | e a) ye io i anaes Cocccececese es th ! 
ms reoorngy ac- | Agencies Co... a8 ..- o—_ Hope Rubber. ..........66 eee Month | 20 
—,* 40,938... + 5,612 (Guaquila Paz |, DO wea ssassessnsceerseeecense \11Months 20 | 
e .. 361,006 .. — 22,807) Railway...... 19,128 .. — 5,111 Grand Centra: (Ceyion) Rubber — Month 30 
| Chimbote Rly.. 71454 .. + 273 | Gula-Kalumpong Rubber Estate .... Month 30 
iGhire ierigation 43000 °* asa | Harpenden (Belangot)fiubber” oe 
4 Sosa wo 3 .| Mon 
| River stores. ... ue wet sidhods nee ro is ‘uiMfonthe 30 | 
iture ...... s oo 70 an wiands + ontb 30 | 
Stores and pro- #o  |.ys|— Je. .BO __cecccee ° |1lMont 
duce ... = 7,975 .. es Inch a seseeeee Month. 0 
Owing by rlys.. “ 216,813 .. + 3,802 eee eeesceceseeresesesesess ‘6 Months an 
Sundry debtors 74,831 .. + 9,992 | Jusra Land and Rubber Estates ....| Month 30 | 
Accrued inter'st 153% ..— 353) Kamna Rubber Estate .......+..++.- | Month 3) 
Guano cargoes.. £0,225 .. + 12,885 | Kamuning (Perak) .--.....++.++..++. | Month | 
x ¢ states one os a Para Rubber Estates amenen °-| ae | 30 
BR i igag ‘ 2 oo @ Sl. Be... reare eeeeeeeee. ee eeeeere Ytonths 
eee matte 1m a atl 9473 Kepitigalla .......-++++++06 Cocccacces 1: oan Oct 31 
rable on nh: ae .. ssheteserssereseessesss eee) s*0ntns 
ere 22,505 .. > 5,196 | Kepong (Malay) Rubber Estates . Month Inov. wd | 
Total ...... 23.,086.614 —— name . | Klanang Produce.......+++++-++- ..t.| Month | | 
086,614 .. + 37,934 | Total ...... 23,086,614 .. + 37,934 | Kusla Lumpur ......---+-+++- covcce-|, Momm } 30 | 
osuagdeadededesucecsasons 5 Mont 
J. AND P. COATS. Kuala Selangor.......+sscseeeeeeeree Month. = 
June 30, 1913. DO —e_s w@ ec ce ceceeees eoeesesces 1l Months wD 
LIABILITIES. ASSETS a ous. 8.) Rubber ........+++- ee ee } 20 
A . FD weet ere eeeeceeescerens onths » 
bi aos. ae seem. Inc. or Dec. i nihdocenede eecaesece eee.) Month | | 
8 a Bs ee Ss Re ie CU Re Bl SOR eg een Cee Ses ae | 
~ t Lenk. suse eee “a Capital ex- . Langen (Java) Rubber Estates ...... U Month | 30 
rd. shares... 4 "500.000 * ee less TR ile geces_ cepetpecveapeddces 5 Months) xd 
eh tock oe nn ont dee ne - «. + 169,680 | totes Rubber Estates.......... .. Month | Dd, 
interest ebts ~ + BN5,688 | DO eanneevecerencescerrreeeees | Months| 20 | 
Deed nil oe peensetne soe on 365.288 Lin ——— eevedeces esednsiid lantonehs| 20 | 
outstanding , 415.80 Bills receivable 528.439 ** 4 708,625 | London Adie, cc cameeee oe rae Month > : 
Randry scents WTEIS eBid | Investm'ts, fe. 2,509,834 .. — 234,083 DO -acsate vocssccczsecceeeevees L Months) >0 
sen er writit ig a 76,040 Arete. divi- tabs ; Malacca Rubber Plantations ......... Month Oct. 31 | 
nomad here £00,000 = ‘: ends due,&c. 2,641,209 .. + 510,656 | aan i cmmneleree recepeeenecsanees [Hssonthe| a 
oe 3 ‘ nds enbtadanesasntenets on 
Div reserve. 2) 000 .. + £00,000 New Crocodile River (Selangor) ....| Month } rs » 
Be Prem. acc — "_ * North Hummock (Selangor) cecce ---| Month | 0 | 
topes £00,000 |: * ae opeeseese cosccteccosocepoade = | 20 
ace 95 Sie = oe a et a I aa eoseeesersae i onth 
~. redemp, aut .. 33,689 Pelmadulla Rubber Co. ........--2- Month "| > 
reserve .. a ae Persk Rubber Plantations coccceses.| Month | 20 | 
and loss 1,820,409 77 — 97.443 DO wevesecceess eosccccccccsces.\8 Months) » 
to = 9 ee Selangor) induanedacdenban ee 3) | 
sce SMAIRAND «© SND! SGatalccas. SAPROOD x. 0 AUNIOUD Melinmbiosceri cunt Tatil aaa FUE 
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RUBBER OUTPUTS—continued. eo 






















































CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 











{ Tons 
| Geashed. Gold Recovered. 
(P) 
| | @. | Profit 
MINE, Sa | (Vv) 
Mil.) 35 | Total Value, 
—— ial Maan” 
Oss | & 
at | 8,021 1,425) 
Champion Reef ........ | 18,046 29,687 11,386) 
Consolidated of New 1 
Zealand— | j | 
Blackwater Mines ....| 3,817, \(V) £7,284 (P) 3,229 
Progress Mines ...... | i(V) £4,147(P) 1,394 
Wealth of Nations... .| i eae oe \(V) £3,623(P) 1,986 
Hutti (Nizam’s) ...... .| 2,400) 1,175) 1,620) 180} 1,800) ae 
PE. 0s as enctbdees | 24,915) 22,873 16,735) 2,425) 19,160) ° 
North Anantapur .,.... | 2,000; 1,400 836) 89) 925, ee 
Nundydroog ............) 7,500! 17,730 6,106) 582 6,688: ‘ 
SN: 5. crits oardemenes / 12,900) 14,347, 6,280 1,722) 8,002 
South Great Eastern,| | | 
ce oe ee 684 «600 202)(V) £250) on | 
Tasmania Gold Mine ..| 4,253) .. | 881! 492! Le 





Poticss and Reports. 


GOYERNMENT STOCKS. 


ACCUMULATIVE DIVIDENDS.—The Bank of England state that 
the stock required for the current quarter's investment on account 
of Accumulative Dividends was purchased on the Ist instant at the 
following prices: London County £3 per cent., 7634 per cent. ; 
London County £2 10s per cent., 63} per cent.; Metropolitan 
Consolidated {2 tos per cent., 73$ per cent. The stockholders 
will be credited with the amounts to which they are entitled on 
January I, 1914. 

WESTERN AUSTRALIA 4 PER CENT. 1942-62.—The stamp duty 
payable on transfers of {1,000,000 Western Australia 4 per cent. 
stock 1942-62 has been compounded for under the provisions 
contained in section 114 of the Stamp Act, 1891. The transfers 
will, therefore, be exempt from stamp duty. 


RAILWAY COMPANIES. 

SALVADOR RAILWAY.-. The report for the year ended June 30th 
last states that the gross receipts, including the subsidy of £24,000 
received from the Salvador Government, and the net earnings of 
the steamship service, amount to /160,933, compared with 
£164,087 in the preceding year. The net receipts for the financial 
year (including £4,506 brought forward), after providirg for fixed 
charges and writing {1,500 off the cost of issue of terminal bonds, 
leave a surplus of £33,168, against £31,506 last year. A sum of 
£1,500 has been placed to renewals of plant reserve, £3,500 to 
general, reserve, and {3,500 to depreciation of steamers account. 
Of the remaining amount of £24,608, the directors recommend a 
dividend of 6 per cent.—that 1s, 12s per share—upon the preference 
shares, and 2 per cent.—that is, 4s per share—upon the ordinary 





























be carried forward to the credit of net reven ae es 
debentures amounting to £4,600 and mortgage debenture 


shares, which will absorb £20,000, leaving a balance of £4,668 to 
—llllllllllllle——OooooeoeooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeO— 
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£11,700 were redeemed during the year, makin to} 

| | Total ponding £ 108,600 amortised to the date of. the ee — of | 

Period. | To | Output. | Peri ve and a-half per cent. bonds to the amount , f €rminal | 

Last Year| have also been redeemed. The subsidy cerneen £11,009 

noe Tbs. | Lbs. | Government of Salvador have, as usual, been Punctually ak | 

Rubber Estates of Johore...........+ Month | 30 | 33,869 12,176 , 

se care wiggegaesieseeeeeesss (Months) —— 30 | 276058 | a8 128 MISCELLANEOUS COMPANIES. | 
Rubber ...... seseecsesevveees| Month | 30} 30,000 | 21,875 LONDON, AUSTRALIAN, AND GENERAL EXPLORATIOQK ~Th | 

SL Seenge wo eenesaer pees Benth = ao M0 1 report for the year ended July 31st last states that exceptiona|| 
sesegesseessusessscceessessess(LIMomths! —--30.| 269,359 | 15636 | difficulties have been experienced in the conduct of the company! 
tiie st "Month | 3% | 55,306 | 45519 | business during the whole period. It has been impossible t,o 
OS iethasscktccoscves erecccces 30 | £65,529 418,991 the company’s holdings at profitable prices, and the ininis realise | 

Tb. nwecesecereeeserersserersoees = | ie oe new business has necessarily been restricted. The profit aie 7 
IR gc cicennctcekoovedunnieks 30| 33624 | 30141 | account shows a debit balance of £32,149. The year's r ie 
BP =P Lecskennntsvestncesdbianatie 30 | 370,635 28 have also been seriously affected by tne final abandonment fk AS 
Selangor WURDGE nce coccccccssesses = aa min large and long standing investments in Western Australia which | 
alice. 30 | 24,500 | 14023 «| were taken over by this company from its predecessor, the I ae 

sos weees 30 | 112792 | 173,530 field and the Northern mines. The value at which the holdings| 
Seuneh Rubber... 30 | anaes aan in those two companies stood in the books has, therefore od 
Seremban Rubber Estate Gompany.. Nov. = | “46°525 "249 written off against the profit and loss account of the year under = 
Oe cecke .. cvcelncs ieee. 30 | 510,481 | 397,589 view. The report goes on to say that, in face of these misfortunes | 
Shelford Rubber Estate .......... 3 30 | 15,500 ao it is satisfactory to record that work at the Burma Mines has| 
Seen Rubies Og = e080 130,310 | COmtinued to show extremely encouraging developments, a laree} 
ee De meee 30 |1,592,623 [1,327,485 zinc-lead silver ore body having been opened up, as also a lode | 

Straits Settlements (Bertam) ..... Ah 20, 47,000 | running high in copper. At the Plymouth Consolidated Mine, on | 
ee ae ee —- = yn ae the mother lode of California, an option upon which is held by the | 
eee rg ee 11Months 30 | 432734 | California Exploration Company, Limited, development work has | 
Bungkai Chumor ...........-++++0++- Month 30 28,800 been pushed on vigorously, and with highly satisfactory results | 
Sungei Kapar Rubber Company .... : oe = on | 4 i OILFIELDS FINANCE CORPORATION.—The report from the date| 
thengel Wi 22222" sabdanentos oreeefl Mon 30) 37581 | 29576 | Of incorporation to June 3oth last states that the profit and |oss| 
Do 30 | 356,353 | 247,968 account shows a gross profit of £57,147. After deducting admini. | 
oS Spencarenene pain ie 30 | 41,000 38158 | stration and general tharges, £12,074 ; expenditure prior to date of | 
eee +- 200000 neeees S inn 205 incorporation, £364; depreciation on office furniture and fittings, | 
United Serdang ....................| Month | 30 | 14.697 ans £205; eer for — and eee oor etm (executive | 
ia Aa ag fa ey 3 Months'| 20 | 5 committee), £3,753, there remains a disposable balance of £40,749, | 
ees ani teres tel = | aaaee anion which the directors recommend shall be applied as follows -To| 
Yatiyantota Ceylon Tea ......... eee] 1Months'! 30 | 251,462 | 164,412 writing off preliminary expenses, {4,661 ; to reserve fund, £10,000; | 


to payment of a dividend of 6 per cent., £22,200; leaving to be! 
carried forward £3,887. The amalgamation of the principal | 
British petroleum companies operating in Roumania was success- | 
fully effected under the auspices of the corporation. The new! 
company, which was formed under the name ‘' Roumanian Con-}, 


solidated Oilfields, Limited,’ with an authorised capital of| 
£1,750,000, in {£1 shares, has now an issued capital of 
£1,158,826. The important interests of the corporation in 


Southern Russia have been consolidated during the period under 

review. The oil lands at Tchengelek and Taman have been in-| 
spected and favourably reported upon by the well-known geologist, | 
Mr A. Adiassewich. Titles have been investigated and verified by | 
the corporation’s lawyers, mortgages paid off, and possession| 
obtained. By an agreement dated June 30, 1913, all the freehold| 
and leasehold lands of the corporation in the Kertch and Toma} 
Peninsulas, together with a large number of zayavki, or prospect- 

ing licenses, were sold to Taman-Kertch Oilfields, Limited, for 

£150,000, payable in fully-paid shares of {1 each. The new com-| 
pany, which has an authorised capital of £500,000, has acquired 

on favourable terms a large additional area in the Taman oilfield, 

and is now the principal holder of oil lands on both sides of the| 
Straits of Kertch. Arrangements are being made for the develop- |) 
ment and exploitation of these territories. 

RONEO.—The report for the year ended June 3oth last states that | 
the year’s trading has resulted in a profit of £39,260, as compared 
with £34,736 in 1912 and £32,702 in 1911. After providing for) 
depreciation, bank and interest charges, managing director's re- 
muneration and directors’ fees, together £7,892, there remains a 
balance of £31,367, which added to £853, the amount brought 
forward, makes a total of £32,220, which has been allocated as 
follows: to the new branch establishment reserve, £2,000; 1) 
the reserve fund against patterns, patents and leasehold premises, | 
£1,000 ; to the general reserve fund, £5,000 ; to a reserve fund to 
provide for possible depreciation or losses arising in respect 0 
allied companies, £6,500; in writing oft expenses in connection 
with the increase of capital, £1,500; in payment of a dividend on 
the 6 per cent. preference shares on January rst, and July 1, 1913,| 
£5,421; in payment of a dividend at the rate of 5 per cent. per) 
annum on the ordinary shares, £9,772; to carry forward, {1,027-| 
The surplus profits after providing for the dividend on the prefer- 
ence shares are equivalent to nearly 14 per cent. on the onem® | 
paid up on the ordinary shares, an increase of approximately 2} |) 
per cent. over last year. The | 

UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS.— 4 
report f r the year ended August 31st last, states that the crop - 
rubber harvested for the year amounted to 1,185,234 lbs (1,185,080) 
Ibs of Para and 194 lbs of Rambong), against an estimate of 921,00 | 
lbs and a previous year’s total of 534,979 Ibs. The crop. t of 
a gross average of 3s 6.67d per Ib, against an ‘‘all in Sear | 
1s 7.954 per lb. A crop of 77 piculs of Robusta Cee Se 
vested on the Soengei Merah estate from the date on whic: ae 
property was taken over by the company until the end 
financial year. It is proposed to entirely cut ou + is 
an eatly date. The estimated crop of rubber for the current)” 
is 1,720,000 Ibs at an estimated cost of 11.19dper Ib, fo saat | 
clusive of depreciation, bonuses to staff and coolie engag sil 
expenses). At the commencement of the year 332,541 by the os 
being tapped, and this number was increased to 524,707 i Ibs per 
of August last. . The average yield was at the rate of 2.65 oad 
tree, or 330 lbs per acre. The average number of trees * vad the | 
scrapped daily per tapping coolie was approximately 24° 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
een PO ae cee ten: 3 oe oR Bea e 5 eon ee —— —t 
| | | | Profit | amount | Appropriation. C ndin 
1 Balance After | Senee rer res oe csi Period 1 t Your. 
| —— nr ae P ' able for Dividend. | Carrie a to oe 
s g. | | ment o 08 aah 
| — | ‘Account| Deben-| pttin, | Ordinary, | Prefce, | Reserve, |Balance wut | iyi. 
Be apa eS Deprecia- | Forward pois: | dend. 
| | 'Interest | Rate. |Amount Amount.) #0, &e. | Per ye 
|\——"Sak 3 ee oS % -) @ i ae) ee ioe 
colonial of Australasia cecees| Sept.30* 3,894 29,111 33,005, 7 4,733} 10,642; 11,000, 6,630 28,932) 7 
ies. | 
| cenk terete cccs<e-| Sepe30 | S67] 99071 ise! .. | .. | 1000 2675 10,260] .. 
be head Brewery ......-.| Sept. 30 7.242 39,875 47,117) 14 14933, .. | 25,000 7,184 35,96€| 14 
Te eames ocaccneeeo) OT OD 2,300 23,054 25,354] 6 22600 .. | .. 2754 9128 3 
t= Brewery ..+-+++++ ..-| Sept. 30 5,941, 8,266} 12,207) 6 3,600 2,400) 2,000, 4.207, 7,270 5 
IP Phipps caadet eas eueueed ..| Sept. 30 17,510, 83,031} 100,541; 13 58,880 8,750! 15,000; 17,911, 79,198 12 
| Robinson's Brewery. - — | Sept. 30 5,949) 10,778, 16,727 4 4,600 5,750 , | 6,377. 10,188 4 
iW, t an udley 
hero oe ee sees. Sept. 30 14,155) 33,195} 47,350) 15 11,250 4,500; 10,500 21,100 31,564) 15 
| Lighting and Power. d | | 
| eeide Sectrie bupply ....| Aug. 31 5,008| 37,857) 42,865) 12 24,000) 9,000| : | 9865 27,623} 12 
nt AS ae. 
seno. n-| | | } 
eo nett ae July 31 4,011, 5637 9,648 4 4,143, 2825) .. | 2680 6313 4 
'\New Zealand Loan and Mer | 
“ew antile Agency.........-| June3O |  372| 94,915] 95,287} 5 32,712 23,336 25,000, 14,239 .. |. 
1. 
\anglo-Maikop ...+++ as July 13 | 18,866, 26,042; 44,908) 5 19,337! 6,385 19,186 48,492, 5 
Galician Oil Trust oa esesees June 30 os 24,800} 24,800 5 14,125 4,082 ae. te 
'| tor and Cycle. | 
| apie Ooen himneen .+-| Aug. 2 20,097, 14,847 34,944 10 4,500; 3,000, 10,000} 17,444 13,533) 10 
Tea, Rubber, &c. | 
Bean Sejour (Ceylon, Tea and, | 
| JERSE cecsccces cccccce} cume 50 503) 963 1,466, i a 1,0C0 466 inn eee 
! Uni dang (Sumatra) | | | 
PIE eectencecs caer: Aug. 31 | 5,714 112,813 118,527) 35 77,190) -- | 25,000, 16,337 72,462] 35 
reg J | | 
tti American} 
. oe. é m8 atteaed a --| Oct. 31 12,737 64,755 77,492 7 32,958; 21,188 10,000 13,346 79,261) 7 
London Wall Trust........ ..| June 30 10,408) Dr. 7,737 2,671 ‘a ike al ad 2,671 Dr. 3,35 he 
Northern American Trust..... Nov. 1 13,789, 90,842) a 13 48,967) 22,600 13,920 19,144 90,084) 12 
ird Edinburgh Investment | 
“a oo seve : | Nov. 5 | 75C| 15,958 16,708} 4 | S67 8,475) 3,272) 1,194; 11,462) 4 
- Shipping. al | 
Khedivial Maii Steamship an } 
K Graving Dock pea iol ...| June O | 34£| 27,530 27,875) 5 5,00C 21901 ss 884!Dr.9,705, +. 
| Peninsular and Oriental Steam } | 
a eo ..| Sept.30 | 67,76E| 491,744) 559,508 15 | 174,000) 117,00<! 200,275, 68,234 513924) 15 
Other Co ies. 
| Cassel Cyanide were aeeien Sept. 30 13,39} 69,396 82,786) 70 61,687 ee 10,000; 11,099) 78,294 70 
Henry Tate and Sons ........ | Sept. 30 24,694} 119,158 143.852! 184 eee 16,504 10,00} 24,852} 150,721 23 
| J.and P. Coats........s0++.+| June 30 | 658,91))2,773,998 3,432,908] | Pret.20} "600,000, 150,00¢ 500,000) 607,909)2,643,448 {>> 
SO iidasceisscs-eghecsis /June3O0 | 853) 31,368 32,221) 5 9,77:| 5,421} 16,000; 1,027] ‘5,724 5 
Satay Siiis chat «tebotaaia | Sept.27 | 7,363) 23,674 31,037, = 1ea08 5.65| -- | 8,79} 24,2297 
| South American § (Gath } | ,20% | 
and Chaves) <n. {| Suly 31 | 303,542, 303,542|{ Def. 5¢| 26'25¢| | 42910] 54,423, 22,752 a 
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'| crop was harvested from an average bearing area of 3,559 acres. 
| During the year an area of approximately 185 acres was cleared 
and planted, bringing the total area under cultivation up to 
approximately 9,4934 acres. A further area of 61 acres was in 
course ef preparation and will, it is anticipated, be planted up 
before the end of December, 1913. The company’s estates were 
kept clean weeded throughout the year at a cost of 74 27 guilder 
cents. (ts 2.85d) per acre per month. The net profit for the year 
Was £112,813, to which should be added the unappropriated profit 
drought forward of £5,714, together £118,527. The directors pro- 
pose to place to reserve account the sum of {25,000 and to pay a 
final dividend at the rate of 20 percent., making 35 per cent. for 
| the year, leaving to carry forward £16,336. 


MINING COMPANIES. 

STRATTON'S INDEPENDENCE.—The report for the year ended 
une joth last states that the net sales of ore concentrates and 
bullion amounted to £62,706, from which the expenditure incurred 
during the year, amounting to £38,970, has to be deducted, leaving 
nagt Profit of £23,735, an increase of £9,957 over the preceding 
| “eve months. Aiter adding to the above-mentioned profit 
|| "1,902, the amount brought forward from the previous year's 
— making together £29,680, two dividends each of 10 per 

ut. were paid on November 8, 1912, and May 31, 1913, respectively, 


bing £25,000, leaving a balance of £4,680 to be carried 


— 


> 





—_—_S—S— 


The Commercial Times. 


a 





ee 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


ws to a close there is a tendency on the 
confine purchases to wants of immediate 


_ As the year fast dra 
Part of buyers to 
J 


a 





necessity, and the quiet trade effected in both breadstuffs and 
feeders disclosed a slight shrinkage in values in some in- 
stances. Shipments of the former, in the meantime, are on a 
liberal scale, and tend to counteract any sentiment which may 
be felt respecting unfavourable conditions for the Argentine 
crop, so soon to figure as an important factor in the situation, 
while prospects in India are by no means satisfactory. Sup- 
plies of English wheat continue sufficient for requirements, 
trade being generally quiet, and prices displayed a weaker 
tendency. Whites, delivered up, range frony' 33s 6d to 36s, and 
best reds quoted 35s 6d per qr 504 lbs. Imported descriptions 
rather easier, especially Canadian No. 1 Northern Manitoba, 
358 od, No. 2 ditto, 35s 3d, both ex ship. Choice white 
Karachi, 38s to 38s 3d, landed. Australian, on spot, remains 
nominal in the absence of supplies. South Russian, on sample, 
ex granary, 33s upwards. Business in foreign flour pursued 
a quiet course, though no appreciable change occurred in 
prices. American first spring patents, 27s upwards; Cana- 
dian export patents, 25s 6d upwards; Australian patents, 
26s od, all landed; Iron Duke, 24s 3d, ex store; country patents 
range from 2ss 6d, and whites 2s less ex rail. A quieter tone 
prevailed for floating and forward wheat cargoes, the general 
tendency being more in buyers’ favour. White Walla (No. 1 
standard), sailed September 29th, changed hands at 37s. 
Grinding barley, Odessa, 20s to 20s 3d, ex ship, 20s 6d to 
20s gd, ex quay. Persian up to 22s, and Indian to 26s 6d, both 
landed terms. Plate maize, 23s 3d, ex ship, 23s od, ex quay; 
Odessa, in latter position, 23s 9d to 24s. Plate oats maintain a 
steady level, shipments being light, 17s to 17s 3d, with Bahia 
Bianca up to 17s 6d, landed. Petersburg (38 Ibs), 178 to 178 3d, 
and Canadian best, 19s 3d, ex quay. Baltic wheat cargoes 
were the turn steadier, but demand without improvement 
Parcels closed firmer. Foreign wheat tended firmer. No. 1 
Northern Manitoba 35s 94, No. 2 35s 3d, both ex ship. Other 
descriptions generally steady. 
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The following is extracted from rt 
Messrs H. N. Bathgate and Co.:—At the time of writing 
(December 2nd), speculative wheat prices are in this country 
slightly lower than a week ago, but actual wheat, although 3d 
per quarter cheaper in one or two cases, maintains an ex- 
tremely steady tone. Practically speaking, there is no change 
in price, except in a few instances, where re-sellers are desirous 
of realising a profit on purchases made before the advance. Offers 
from exporting countries are not numerous, and Plate shippers 
particularly show no anxiety to press their wheat on the market. 
A few years ago it was not an uncommon experience to find two 
or three million quarters of Plate wheat sold at the end of 
November or beginning of December. Shippers are now more 
wary, while, in addition, the Argentine peasant is in a less 
dependent position than he was some years ago; and though we 
have seen it reported that financial conditions will involve the 
necessity of marketing Argentine wheat at an early date, our 
own advices are of an entirely contrary nature, it being believed 
| that farmers, dealers, and exporters are all in a position to hold 
their wheat for whatever they may consider a remunerative 
‘| price. U.S.A. markets are practically all higher than a week 

ago, the advance for red winter wheat being particularly marked, 

having advanced 2c for cash. In maize, grinding barley and 
oats prices remain firm, without any general change, there being 

a slight advance reported in some markets, and a slight decline 

in others. Offals remain firm, without change, the consump- 
tion being limited by the unseasonably mild weather. Flour 
is in some instances the turn dearer, as the consumptive trade 
is sufficient to maintain a fair amount of business, but it may 
ibe repeated that it has not been possible to advance the price 


'| of flour in the same ratio as wheat. 
i 
































































The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, 1911-12, 
and 1910-11 :— 


1913-1914. 1912-1913.| 1911-1912.) 1910-1911. 


ewts. ewts. | cwts. ‘owt. 
23 530,30C, 27,833,700, 25,461 700, 26,967,000 


Imports— Wheat (12 weeks to Nov. 22) 
Flour 3,165 000 2,403,300 3,271,100) 2,711,500 


” ” ! 
| 26,695.30C, 20,237,600) 28,732,800] 29,678,300 
2, 


Add week ending Nov. 29—Wheat....| 1,256,500, 2,353,100, 2,325,000) 2,843,800 











. i | bushels. | bushels. bushels. | bushels. 
“Visible supply” in U.S. centres, bush.) 67,142,000, 59,762 00C, 69,948,000 42,990,000 
Do do = in cwts..| 35,968,900 52,015,000, 37,472,100, 23,030,000 


Flour.... 310,400, 268,800, 136,500; 266,300 
| Total imports 13 weeks ...... 28,262,200; 32,859,500, 31,194,300, 32,788,400 
Less exports—Wheat....... sessntine 38,700 187,300, 124,600! 78,600 
Pens ccdskicccces oeeses 49,200 39,900) 46,500) 39,000 
Net imports .......... .+-+.| 28,274,300, 32,637,300, 31,023,200| 32,670,800 
Add to this the estimated sales of i“ oo - — 
home-grown wheat ................ | 9,469,200 8,125,800, 13,840,800) 10,302,000 
Thirteen weeks’ home supplies ...... 37,643,500 40,763,100, 44,864,C00 42,972,800 
See lntinadhitliivnialal an-nuipinahctsuel 
{ s @ eo |} s @ 
IE Se kibcusiadcdcckdésswnn vicek ae Se 31 9 | 32130 30 6 
EE WOR cides ecbicocees pebonuale vm =) el See 


Average price of Engish wheat per 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 29, 1913, and for the corresponding week 
in each of the years from 19:2 to 1909 :— 


Quantities Sotp, AVERAGE PRICEs, 








| Wheat. | Barley. | Oats. Wheat. | Barley.| Oats. 
Se Edina tS. Cie ee Se SS TT 
19153. qrs bsh | qrs bsh qrs bsh s ad a | 
Nov. 29..| 54 1 | 167.427 7 | 23,137 6 30 9 27 0 | is 4 
22..| 51 5 | 6 | 14876 5 30 4 275 | 11 
15. | 52684 5 | 203,269 0 17,329 5 20 1 278 | ii 
8..| 58529 1 | 213574 6 15,392 2 30 0 28 1 17 9 
1..| 63529 5 | 6 | 17,798 4 30 1 22), 179 
Oct. 7 54,890 4 (173648 0 | 15,452 0 3% 7 27: 180 
1912 ......| 53.248 7 (141,128 7 19211 ¢ | 31 9 
1911 ......| 65.384 4 | 106,296 0 | 18,412 1 32 20 33 10 20 1k 
1910 ......| 67.231 3 | 184,603 2 | 25,629 6 30 6 “7 «#16 «7 
1909 ......| 67,695 4 | 204,120 3 | 29,428 2 35 3 %@1i W744 
| 





THE IRON AND COAL TRADES. 


ee 


The pig-iron industry has experienced a disappointing 
week. Buyers and sellers are holding aloof from the market 
neither being inclined to enter into fresh engagements, It 
would seem that confidence is lacking as to. the future 
course of prices, and as a result business is very slack, while 
the market for the metal is dull and lifeless. _ 
contemplating a further reduction of output 
strengthen their position. 


Producers are 


in order to 
Friday’s Glasgow prices are as 
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the latest weekly report of | follows :—Cleveland, 53d cash, 
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498 Sos 
buyers, 49s 5d cash, 49S 84d one month 3d three m. 


sellers, 49s 6d cash, 49s 94d one month, <os >, 
Market firm, small business. Turnover a oli... months 
Connal’s Stores to-day.—In Glasgow: Scotch 75% tons 


Middlesbro’ (No. 3), 148,595 tons; Standard, 43. hewmen 


The coal industry is in a fairly satisfactory 
majority of the collieries being well employed. The } 7 
trade still remains dull, but doubtless the colder we on al 
increase the demand. The tone at Newcastle j< fir, - a 
there is a good demand in evidence. In South Wales « hie 
outputs are below normal, and are further reduc ry 
railway strike. Prices in the steam coal trade are well : 
tained. Quotations :—Best steam (Newcastle), 1<5 6d: ~ mee 
smalls (Newcastle), 6s 9d; best steam (Cardiff), ars ae 
steam smalls (Cardiff), 11s to 11s 6d: Gas coal ‘Dashes 
158 6d; steam coal, best (Lancashire), 12s; best house (Fi = 
of Dean), 17s 6d. - 


co ndition, the 


Vt 
OLLLETY 


ed by th 





Our Middlesbro’ correspondent’s report, dated December sh 
is as follows :—Pig Iron.—There is a want of confidence and 
a lack of desire either to buy or to sell at the present time and 
what business is being done is restricted to delivery before th: 
end of the month. No. 3 Cleveland G.M.B. is quoted 4gs od 
for prompt. East Coast hematite is now quoted 6os for mixed 
numbers. Manufactured Iron and Steel.—There is no change 
in the situation. Beyond the next few months work is scarce 
Steel ship-plates, £6 10s; steel ship angles, £6 2s 6d; iron 
ship-plates, £6 15s; iron ship angles, £7 10s; iron bars, 
£7 108; all less 2$ per cent. Steel rails, £6 10s net. Iron 
Ore.—No new business reported. Best Bilbao Rubio iron ore 
(5> per cent. iron), 198; Gellivare and L/K Swedish iron ore 
(o> per cent. iron), A grade, ‘“‘ Hematite,’ 25s; C grade, 
‘Cleveland,’’ 21s; F. and G. grade, ‘‘ Basic,’ 21s; c.i.f. North. 
East Coast ports. 





THE TRADE POSITION AT SHEFFIELD. 

Our Sheffield correspondent (writing on Thursday) says :— 
There is a firm impression amongst pig-iron makers that the 
bottcm of the market has been reached, and that before ver 
long prices will be on the upward trend. Even now there i 
a distinct hardening of quotations, with some good inquiries 
and a nice bit of buying. West Coast hematite is exception- 
ally rather weak, and in this section quotations are coming 
much nearer to those of East Coast, whereas the difference has 
fur a long time been quite a wide one. East Coast mixed num- 
bers are now quoted at about 67s 3d, delivered Sheffield, and 
although a considerable number of offers are reported at a 
shilling less, these have been steadfastly refused by makers, wh 
have agreed definitely amongst themselves not to be tempted 
below 61s at Middlesbro’, which is equal to 67s 3d Shefheld 
Even at that figure they will only entertain three months’ busi 
ness, not being desirous of forward contracts for the reason 
already explained. At the lower official level mentioned last 
week Lincolnshire pig-iron is doing better, and Derbyslur 
makes are becoming more active. Coke, however, is firming uj 
under the influence of a lessened output, but coals are, if any: 
thing, rather easier, considerable stocks of slacks being 
ported at some of the collieries. Steel works are still busy, 
though some people contend it is mostly on old contracts 
There is, however, a distinctly better tome generally in th 
steel trade, but iron remains under a cloud. This week the 
South Yorkshire bar iron masters met and decided to make 
another cut in the official price, the basis now standing at £5. 
There is a great deal of keen competition from the Continent, 
and also from Staffordshire. New contracts include some vet) 
good colonial lines, especially in railway material, which are 
specially needed, as the home demand has fallen away so badly. 
Large tonnages of files for Manila and Durban, and stee! 10") 
Durban and Beira are in hand. From Melbourne a big order 
for tyres and axles has been placed here, and the New South 
Wal:s Gevernment has ordered 1,350 tyres, 4,000 axles, and @ 
angle-bar rings from five Sheffield firms. ne firm is to make) 
several tons of colliery wagon wheels, and another a quantity) 
of spring back plates for the East India Railway. A contrac’) 
has been placed here by the Barry Railway for seven locome 
tive engines, and another firm has booked an order from te: 
Victorian Government for a supply of railway tyres coveliés 
three years. Other contracts include steel for shoe 
mantle, files for Buenos Ayres, and bolts, nuts, a 
washers for the Leicester Corporatien. Messrs. Samuei Fe 
and Co. have booked large steel rail orders for the Midian’ 
Railway, springs for Rio Tinto and the Great Indian Peminsw 
Railway, tyres for New South Wales, and gun wire for nave 
guns now being built at Woolwich. The Rothe rham Corps “a! 
tion is inviting tenders for 420 tons of track rails and specisi 
points and crossings and about 1.450 tie bars. 





~ 


Our Glasgow correspondent (writing on Thursday) hl 
This has been a most uneventful week in the pigroP en 
market. There has been very little dealing—only aaa 
of Cleveland having changed hands—and the price 
ments, while generally downward, despite a moderate ro 
day, have been altogether in narrow compass: Buyers ae 
have throughout been in close contact, 1d per ton at te® 
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1, separating them, yet that did not contribute to much | sales’ rates, have now fully recovered the loss. Spinners and | 
gs a rule j P as has been. indicated. Consumers as a body are | manufacturers here are not too busy, and in some cases are will- 
actual 178 * fed that the lowest rung in the ladder has been| ing to make concessions in order to secure work for their | 
sill ot and they are undisguisedly holding aloof from cover-| machinery. There is no sign of any important decline in prices, | 
reached, capend immediate wants. At the same time, not a few | and the activity of Continental buyers is a hopeful feature of the | 
ing a™ jbat this aiternoon’s closing level—-cash (buyers), 49s 34 ; | position. 
— ath, gos Od; and three months, sos—is in some respects 
alee part ularly in face of the continuous depletion of ae 
ups» ks and the steady contraction of production in all Our Leeds correspondent writes :—There does not seem to be | 
= of on iron. That policy, if pursued much further, | Y€TY much alteration to note in the condition of the woollen in- | 
makes OF | - 


' 
i 
i 
? 
snot fail of having an influence on the question of supply, dvstries of this district. We certainly think that manufacturers 


ae 
tempUns,s 





8 ‘os ; : , . 4 . ween. 3 : as fean . ro. | 

n although acuteness, it is felt, can hardly supervene for a | 4t no worse off than they were, it being significant that pro- | 

¢ ill s . ~~ . . . . , — m S 2 akerc , steds ' 

“van, in view of the free offers of cheap Continental irons ducers of woollens are busier than makers of worsteds. For | 

ae calidon t. Some respectable quantities of these have | Some things this is to be regretted, as it means that the con- | 

of late. and. of course, have made consumers some- | SUMption of wool is on a more restricted scale than we have | 
yt ave, dill, ; . es . . * 
lent of the home article. Scotch ironmasters’ | bem accustomed to during recent years, while the consumptior 

have been reduced by another 6d a ton this week. Three | Of inferior material, such as rags, shoddy, and cotton, continue 

vnaces have been blown out at Carnbroe, and four (hematite) | unabated. While it is true that there is less overtime being 


season, 


me to port 


what independe 





eee Jamped down at Langloan, which brings down the | WOTked among woollen manufacturers, still prices for these by 
* ala to =z. as against So a vear ago Scotch | Products of the trade show practically no ease. Stocks are 
~~ has been sold at 60s, a drop of 4s a ton on the week; | essentially light, and with a prospect of more trade doing 
ST ieee ote aanesalie holding out for 62s 6d. A| With the United States at an early date, it hardly looks as 
seers, ik ver, 5 7 ; a 





; . . | af D ry a 4 , ease ji ; oe “ky : arlins > Wr 

rks are running short, and all over specifica. | if there will be any ease in eithe r stockings, Berlins, new or || 
old rags. What has hit the woollen trade most during the | 

past two months has been the unusually mild weather, and it 





as are said to be very scarce. Export prices for boiler and 
jor ship plates are down another §s a ton, at £6 15s and £6 ss 
spectively, less 25 per cent. At a special meeting of makers 
this afternoon it was agreed that steel plate (untested) extras 
should be reduced to 10s per ton for .& in, and to 15s per ton 
tiin. Previous charges were 15s aud 25s respectively. The 
1 k sheet trade has led to a concession of 
satonon 7 to 11 gauges. Iron bars.for export are back to 

-< 6d net t » § . ars > y PIO » | 
cali a 7 “gi 4 1 sn z ae See Meee ae an ae a the best off for work. Wholesale clothiers are not over busy, 
export). Most, if not all, of the finishing departments—ship- | and do not expect to be this side of : hristmas, alth: ugh next 
ilding, engineering, &c.—keep very busy, at the moment on spring garments are now being made in considerable volume. 


is now tco late to see any further winter repeats given out. 

ul ; oa Still taj iers woul ave welcome I ypportunity o 
e use of imported material. Producers are hopeful that when till, retail clothiers would have welcomed the opportunity of 
ara , : getting rid of their present heavy stocks, and so relieving their 

f 

oevercoatings if by Christmas a cold spell is experienced. The 


As a matter of fact, the trade has suffered on account of the 
very fine season, while the continued absence of rain has also 
affected the large trade in rainproof cloths, and more par- 
ticularly gaberdines. A good quality fabric of the latter is 
made from the best merino yarns and a fine spun cotton weft. 
These producing low fancy men’s wear and mantle cloths are 


ot iT t 4 


nditions a t themselves, which, however, it is seen cannot fi laeeathoet but + : till 43 f 1 
} . . nanci: SitTUATtION ; u -re a me or Pp sale o 
be at once, a distinct improvement in demand will be experi- — oS ' _ ce we sare 0 


d. Coals keep in active request, and prices are therefore 
easily maintained. Some collieries have sold their entire out 
it ie end of the vear. 


Dewsbury and Batley trades are by no means busy, although 
machinery is not standing in large volume. Huddersfield is 
quieter, but with more reasonable wool values trade should soon 
revive, 





THE WOOL TRADE. 


Our Amer rreé spondent telegraphs :—F ree wool is 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


ng activel thdrawn from the warehouses. Prices are firm The continued strike among the dock labourers at the prin- 
1 the Boston market | cipal New Zealand ports is causing some concern to the 
various sections of the wool trade interested in crossbreds. 

Bs Something like four sales have had to be postponed on ac- 
espondent, writing on Thursday, says: count of this labour trouble, and London warehouse keepers 
ihe past wee) not seen any material improvement in this | have already announced that they cannot see more than s,000 
thet. On Monday several sellers gave up as a bad job the| bales being available of new clip wools from the Dominion 

idvances quoted after the opening of the | for the first auctions in the new year, which begin on 


i rhe. : a eee —s ; i ,. 4 | January 13th. The current series of sales will now finish next 

es he wit = = phi > te - pevten | Tuesday unless in the ensuing days there is a fog, and prob- 
™ more active buying and slightly | ably 16,000 bales of New Zealand crossbreds will be carried 

wer \ustralia has once more produced a firmer tone| forward to the January auctions. Last Monday the first im- 
relation to merinos, and 2s 354d is again generally quoted | portant sale of new season’s wool took place at Napier, when 


(or 64s. wit! her qualities in proportion. But users are in | 14,750 bales were offered, of which 9,000 bales were sold. This 
i ind notwithst anding the fact that a little | Means that a larger proportion of wools than usual w 1S with- 
\ ti ae iadieehini Rte drawn—a clear indication of the state of the market in the 
been taken in Botany yarns—principally for es ; : : . 
the } lle teil e. aaa. Al Dominion. We are not surprised at this, for buyers have all 
- mie Lie ’ . ‘ tle ¢ Ss | . . . ‘ ° 
turnover in tops continues small. AS) been put upon distinctly lower buying limits than they have 
increas tivity stralis on acteotn ‘ — ‘ . . ’ ; ‘ 
-Lee in the Australian markets is attributed | peen accustomed to for two seasons, and the New Zealand Loan 
ore liberal buying instructions from this} and Mercantile Agency Company have furnished the trade 
yin; §enc} J 








‘rict, It would seem that hope of seeing merino wools cheaper | With a useful cable stating that average prices realised for |} 
s beer ] ’ Tr, . ‘ ‘ | ew rechre 7. ae ———— - id. : 1d. i} 
been ; ned. There was distinctly more inquiry for | $T4Sy cre ssbreds were as follows : Fine, 103d; medium, ojd; 
sbreds at the beginning of the week. including both carded | ©°275¢. 4°" 83d; and 36's, 8id per lb. It looks from these 
AeUS é ye gin oO « e eek, Cc « ) - > ; ’ e 7 . : 

ae _ ae ae a | quotations that prices are very similar to those ruling at present 

a but the uncertain tendency manifested at | in Coleman street, and judging from the quantity withdrawn 
teen ie London has made users hang back for} the prices are not acceptable to the growers in the Hawkes || 
ther deve ents, and the hopes that had been entertained | Bay district. This is one of the best growing areas in the 1] 
aoe ‘s to-day have been disappointed. Prices here | whole of the North Island. 
a. ‘ parity both of London, and of the primary} Neither Bradford nor Continental buyers can afford to pay a | 
thet. rd buyers have been operating more freely | fraction more at ensuing sales than was paid at Napier, | 
ee nes Ayres, and the lowest clean scoured quota-| a|though probably good 4o’s prepared tops can be made at red | 
; as 10'S wool trom that market is 1234,d, which would make | to rsid out of Napier-bought wool last Monday. Still. in 
ps t ra t he ry > ww se ’ > « > | . . . , ¢ . . | 
Tk  gerliaa gory tne ae least, whereas 40's tops are still | Bradford this description of top has been sold forward at 14}d 1 
eely a+ s'-d. English wools are moving a little more | go, February delivery, and 46’s at 15}d, consequently there is} 
2 nchanged rates. still room for a further decline. The most remarkable state- |} 
eee ment contained in the above cable is that “‘the demand for | 
Me \\ oo > ro 99 ‘e@ 7 > < ise ‘ is ‘ > aE 
fe Dunlop’s Bradford market report of Decem- | America was restricted. We are not surprised at this, not | 


; so E | 
I, 1913, is follows :—The last series of London wool sales | withstanding the statement current in the Wool Exchange cn 


tt, | 
the vear ed on the 2sth ult., when, contrary to expecta Monday afternoon that Am¢rica was very active and outbidding | 

ll poosy the t s strong and prices well above the level of | every other competitor by 1d per Ib in all qualities. It is | 
dford. Merinos (exe ept faulty lots, which Tost 5 per cent.}, | high time that the American bogey was exploded, and that | 
a ned les’ level: and crossbreds sold from par in the the statements made regirding the doings of our friends from i 

so ten lities, to 5 per cent. decline on medium and | across the Atlantic were taken with a good grain of salt. |} 


| ee ubsequent course of the sales has not varied | American buyers in Coleman street state emphatically that 
Sheet) | the opening. English buyers finding prices | they are not going to operate on a large oy for , Ss | 
wnat be made here, have left the field largely to} come, for they myst first be o nvinced by actua wees .. ae i} 
A rman operators, who, especially in merinos. | large weights of reign wool are going to be ee 2 “ 
f'*n strong support. Still English buyers have done| United States mi Is. For the present and —— a od 
wey ing nd now attempts are being made to get prices there is sufficient raw material in bond to satis y = vequire- 
level of cost of the new wool. American bids; ments, and American buyers are acting in-their own best in- 
| resulee tically confined to crossbred slipe wools, and as the | terests by going slow until they have measured their 7 
“‘r operations, these kinds, which were at the open- titive ability against the products, partly and fully manu- 
‘cent. to 5 per cent. lower than the previous ' factured, of the West Riding and the Continent. 
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announced, and I am confident that good 64’s tops can be made Best ox sold from 65 to 676d, seconds makin 


m 64d to 6 


sage 
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. 
: A further cable to hand from Melbourne on Tuesday from S 
\ Messrs Dalgety and Co. stated that “for all super classes of | HIDE, LEATHER, AND ALLIED T BS wy 
wools prices are as high as at any period of this season, out | RAD . : 
compared with this season’s opening rates inferiors and faulty fs 
wools are 10 to 12} per cent. lower.’’ There is no reason to | (BY OUR OWN CORRESPONDENT.) — 
question the veracity of this cable, but from private sources 1 | ‘The hide market remains dull and unce althor zs 
1] can repeat what I stated a week ago, that at Adelaide, Mel- oie Saati elvineel ia rice at TI although as 1's 
bourne, and Sydney good greasy fleece has been picked up | : a be ks Se P AR. on Ys Bermondy yoy 
|| during the past three weeks at lower prices than has yet been auctions it looks as if we had reached the bottom for the tir a 
Ssduor j 


out of wool bought at any of these centres during the past | per lb. Cows are selling at 64d to 64d, and calf £; 


' 
' 
os Se Peat . | : : , i irom o2d t g 
i| three weeks at 2s 34d or less. The most surprising thing of all | according to selection and weight. At the N ns P. I meri 
i ° ° . ‘2° < . } S iris sale Ane 
}| is the continued active competition of the Continent, but we | all classes suffered a reduction as compared with ¢ siddl 
|| are able to state that home buyers are securing a larger pro- | Vilines. ‘Cites tide Citchae @ “ pared 1 October yea 
|| portion of the colonial offerings than the trade expected. A |") ™" Q _ cago describe the position as wy, ae 
|| year ago all through the season it was stated that Yorkshire with tanners showing nO great interest in forward busine Boe be 
i| buyers were not in the running, but somehow a greater quan- | Sixty lb native steers are offering at 194 to 16} cents, § a? 
} rT ° gs ‘felts, Ts sm. 
|| tity of Australian-bought wool went to Bradford and district Texas steers selling slowly at 183 to 19 cents, and cuffs at \ubal 
|| than ever before. It is not always correct to say that because | cents, a lower price than has been recorded for some time Sake 
| wools are knocked down to a Continental buying broker that | 9 thane ‘Wheat Gee Mide ikspection cucatic: sen 
i; the final destination of the wool is either France, Germany, ith j iia ‘cl SI question, which was de, erat 
|| Belgium, or Russia. Even in London a few of the Continental | W' 19 @ special article in a recent Issue of this journal, js oul 
|| houses buy on home trade account, and one Roubaix broker | NOW practically settled. Representatives of th: tanners ar sat 
|| buys heavily in London and Australia for Germany. hide federations met in Bermondsey on Wednesday last whe nd f 
|| The sales have been continued in Coleman street under | some amicable arrangement was come to in regard to + li tone, 
| favourable conditions, es hase Binge = last ee thorny problem. Details are not yet published, but travelly: hose 
1} , , cli a i 2 / t tiadvCiilng oni 
i have not been fully maintained, the opening de eee inspectors are to be appointed, and all hides ar be inspecte juest, 
1] medium and faulty wools, both grease and scoured, being more id Wesiehiallh cine Deaiaier cxth a ore dock 
|| pronounced to-day than a week ago. Only the superior lines | ‘ ee coember 15th next, betore they enter tt Hon N 
|| of grease and scoured merinos are fetching last sales’ values, | tamner's yard onan 
|| the bulk of the wools being cheaper. The Continent has not The leather trade is quiet; manufacturers are finishing » | Peru 
j . ° . 7 4 } T 
|| been so active this week as last, the home trade securing 4 | their orders for the year, and are not inclined to b k ah tl sa,ee8 
| good proportion of the offerings. What appears to us to be the specially as hides have shown a consistent decline during # highe 
|| cheapest is the recased crossbreds of American character, and eke Dies eel, Taian Bidiveias ' lined a cto 
as -w weeks é Ts reve are m VE ! inec ) Live * 
|} some really excellent wgols have been secured at 11d to 12d. E aes ' : 9 MUwWever, are not yet inclined to gi oaall 
|| Unfortunately, many of these parcels cost more than this in | W4Y 1” price, as they argo all leather now coming forwar leant 
|| New Zealand in the first instance. Coarse crossbreds still | has been made from very high-priced hides. Stocks are low April 
| maintain their position, but are barely firm. Slipes also have | tanneries and warehouses, and owners regard leather as wort 6.043 
| sold remarkably well, and show practically no change. keeping. Oetol 
|| America has not bought a great deal, but has certainly ex- The shoe section is slacker, and orders are coming in v | 6.38 
tended the scope of her purchases and taken merinos as well} 04. a a ae : 
i} : : : slowly for home business. Export trade remai: r, althoug 
|| as crossbreds, both in the grease, scoured, and sliped state. 2 “ ee : 
ee . ; some complain of a falling off in this directi 
Unfortunately, Bradford remains about as unresponsive as ever. 
I 


The harness and saddlery trade is quiet, but this is 1 
than compensated for by the briskness in the fancy leath 
goods and the belting sections of the trade 


Messrs Browne and Eagle’s monthly list of colonial wool , aa 
ships afloat shows that the total bales afloat, as advised at the 


end of November, were 64.260 bales, as against 68,684 bales at Messrs Max Francke and Co., of Havre, write, under da 
December 2nd :—Our hide market has again been very s 


ag 


the same date in 1912. The importation of colonial wool into , 

. ens : during these last eight days, and prices of most sorts den 
London is as follows :— c - hs aa 
further weakness. Sales amount to about 2,700 hides onl 


Including, Rio de Janeiro cows at 85f; Brazil oxen and cows 
First To To Pre- | 8c-82'4f: Lima (PH) to arrive at nasi. and dry dgeremie a! 
Series 1912. Dec. 2nd.'sent Date 




























dea Is 
Plori¢ 
aves : =1Z Stock > 
aaa. | ssa. | Fas, Cayes at 1471%4f. Stock, 116,000 hides. 
|| New South Wales ..... ......0..+.-. 5,836 | 221,825 | 196,789 | 199.799 So Per 
DMM... 34200 Seavnecscessonces 2,684 | 119,409 | 107,651 | 125,083 w 
Mace 
a ES ed ons 466k Neh Pebbwee se ceads |} 2,991 | 310,432 289,993 | 224,165 
|| Sonth Australia ....... see eee | 4,493 | 97,226 | 74,709 | 55,829 JUTE AND FLAX TRADES. Mose 
|| West Australia ............cc.2c....2..1 568} 77,831 | 64,298 | 53.280 Oran 
I  o.0 > tndyntunacaniguneres | 48 | 20,950 20.93)! 20,397 a = 
le. Bf! FR pater eee ’ | is as foll — 
1| toa rn , Fastern Province 9,794) } wep Gree seed Watt inary Messrs D. Pirie and Co.’s Dundee report is as follows: TI Brow 
| as Western Province 2, 03\+ 15,961 | 349,110 | 296,026 | 310,187 tone in the jute market is firmer, but for cloth and yarns then pre 
i} Good Hope ‘Port Natal ...... 4,064) | | = 
i] | eet _____ | is little demand. ade i sen ac tags with prices general - Pera 
i} Total bales ....... ee erererence 32.597 |1,724,454 1.573.544 1.503.314 unc hanged. Jute : ° “ables from the E: adv ise cons! iderad ' - 
ara. buying of medium a low grades by C = utta mills. Supplies un 
The foll li f th are reported to be falling off to a material extent. First mari ; 
oO ry 
| 7 ollowing 2 a list of the London Colonial Wool Sales have advanced to £35, with business done to t! e Continent sia 
é ich commenced on November 25th, being the sixth this £34 158s, December /s/. In our market there is very litt — 
|} year :-— > . st week reach an inconsidera Sa 
|| Bale iliaiiiain elt Catenin. demand, and sales for the past wee e pig"? Be 
| Row. iia Sale Pmpt. ToHome To Foreign total. Entries of jute at Calcutta for November Ri M. 
| ov. ing Brokers, - Dec. Buyers. Buyers. Total. Z Spot jute is frm ie 
| 25.. Buxton, Ronald, and Co. . ov oh Sese “ERD soca QD ices 2,100 groom Dales: agatnet Cqgjceo last yeor- i xs demand 
| Jacomb, Son, and Co, cee. nh OE nee OED chase: SAD ued ee held, but is in slow demand. To-day jute dearer, but ceme i! 
i| = Schwartze and Oo. ....) 2. .. sees 428 .... 1,908 .... 2,336 still quiet. Flax: During the past week transactions have bee 
1] .. Balme and Co........... ES lee ; in mediv | 2 
| 26.. zuenns — Deeks Sooners : ot BD cges B00 .... BOB .... CAO on an extremely restricted scale. The a mness in th 
u Croz, Doxat,and Co. ..1 .. .. .... 1,500.... 3.50).... 5,00 roved temporary, ¢ 
1 7.. HP. Hughes and Sons...1 °. ii 772. 2500772, Sapo 772 2403 | Slanetz flaxes reported last week, ae buyers’ favour. Wate ae 
Willans and Overbury ...1 .. .. 1... 210 .... 3,000... 51% | Week closes with prices tending in_ buy rally are stead) M 
|| 28.. Buxton. Ronald, ana Oo...2 .. 12.2.2 2/900 (17) 3/800 27) 6.709 | retted flaxes show no decided change. Tows generall i for sale Ben 
{| SP OE GP ci ceicsss kis ee 2,325 .... 2,522 .... 4,847 but Mologin tow from one dealer is still rather p resse ty Mac 
29.. John Hoare and Co. ...... ea ; ce sees ‘ To-da fp ] 1 ar. Yarns: There is practi ae = 
Jacomb, Son and Co. ...... Bee: ete 3,500 327; 5,550 o-day fax and tow tend casi ’ uence tend # 
|| Dee. no enquiry for jute yarns, and prices in cons rgrto Com 
jj 1.. F: Stores ant Co. “3 15 23 ee err ee buyers’. favour. Linen yarns continue nals. steadie = 
. Balme and Co. ........ bs 2,159 . 3,100 .... 5,250 ot S y jute yarns ® — 
|| 2.. Windeler and Co...........1 .. 16 1,542 1,580 .... 3,092 sent, 006 Sey anit oes See. - - > " slow w demand @ 
||. Buxton, Ronald, and Co. ..3 .. .. 1... 4/100 .... 5,000 .... 9,109 | Linen yarns firm. Cloth: Jute goods are in sul iy stent T 
3.. Dn Croz, Doxat and Co.....2 .. 17 .... 2,750 .... 3,100.... 5,850 round, and any transactions taking place are of si intaine ed hal 
PONE TE CRON cn ceicccR kc cs cose S388 cncs 2,198 <2... 6800 Linens are not moving off so freely, but pric es are ma ‘sles | Dal 
iat I no a MR sks ek eek we yards price t there 3 Gre 
i PT PRs oe. kc once cs sa Canvas continuts unchanged ” er Oe quiry. 
S..C.Balmeend Co. ...... 3s ae ee a a business offering. To-day jute goods in better ng ~ 
H. Schwaitze an4 Co....... ie Wi Wea ee eee ee 
6.. Willans and Overbury ....2 .. 20 ccc co cece ese —_—_"_ 
ai ees pas Hane: eee WEe. Coke 
. ee Wr Aske “de. sa. ance 
-- H. Irwell and Co,.......... eae; eee ™ este 86 
Buxton, Ronald, and Co...4 .. 2. .cc0 cs cee cose THE COTTON ssape | 
9.. Willans and Overbury . 06 SEB 0608. v0 -avee nae — tay 
bs -* eae Sons 7 i Ss wenn par eves.- 02 be Ex 
u Cros, Doxat,and Co. ..5 .. .. 4... ° pees December 5 
Thomas and Cook ........3 ; a ‘tn ch enppematen, yotations of ™* 
10.. ©. Balme and Co... 0000004 2. a a The cotton market has been active, and quota” seal Cor 
wartze and Qo. ....4 ass Se ; spot sa" .*. 
Jacomb, Son, and Co. ....4 .. 24 .... bao as es descriptions show an advance. Estimated bales Egypt | Sto 
Baxton, Ronald, and Co. ..£ . a bales, of which oe dl eee ee ee ,840 bales are American, 1,200 
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so bales West Indian, &c., 


1,150 


9; 300 bales 


17,588 


179 bales West Indian, 


The actual quan. 
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good 


middling 
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Quotations of brown Upper 


offered at the 
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August-September, 6.77 ; 
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Egyptian futures are 2 to 6 points lower. 


178,399 
1,361,115 
040 








the week ended Nov. 





quotations are 
a good business has been done 
1 African a good business has been 
ns of West are advanced 
East Indian continues in limited re- 
gd per Ib. 
wths of cotton other than American in Liverpool 
190,665 bales, 
64,531 Caisse Egyptian, 
iles Wes t Indian, &c., 
F utures 
sitions ’ being most affected, 
ber November exceptionally reduced } 
December, 
6.954; 
June-July, 
September- 
November-December, 


afe 4 to 


6.9654 ; 


i 





—_ 
1912. 
Bales. 


1,539,051 .... 
tots Gasca 
toe 2,154,809 


919,880 


red 


The 


consisting of 
49,046 
11,294 bales African, 


el 
55 


with September- 


2 


November 28, 1913. 


' ; 
: _@ Same Period Same Period 
Zi3s' (8 1912. 
SiG! S1. 
sg Zig. ¢ § $35 6 g 
334 ZB8 ¥ 
3228 2822 3 
qdiadida aia didid d 
nmi nmi 14g 153 183, .. | .. | lta... 
ll oc fam ff OD] co | oe | 2 
Ord G OLM MidGMMF GOLM GM GO 
606 640 700 722 1°42 7°74 645 691 7:29 480 
Mid M F Fr. G F Gd. Fne MF Fr.’ Gd. MP 
° 675745 .. 488 
67 ea 673745 .. 4°88 
6 ee 675745 .. 488 
6" oe + O78 745 .. 488 
6'c ee « 675 746 .. 488 
& os « 673743 .. (488 
*85 10301110 1069 
559°98 $95 .. 1. Sd5 
A5§ 16) | .. | .. 164 
00 32354050 ../.. Ks .. 
"10 8 5C eo | 690 855! .. 
704 * ‘3 794 804 619 713 793 853 5-35 
. 3 10; oe | Be aR 
615 675 715 775 $00 8°75 675 7:10 795 490 
GFr rer Gd. FG oe rar Gd. Fne rer 
4 <0 ie 
6 .. Gr 6A Gy 44g E 
cof oe 6 6% . 44 
-- oe Sr Cee Gee Ste 
Gf .. Sth Gee Gr 4¢ta 
te .. 6 6g oR 4% 
és. | -on 6 6% : 
Gg... 6 th Of 43 
GE} es Ve eae 
bz .. 56 6 6s 4& 
ce | oe 6} os 
dig 2.32) SS Gia! 2: 
Seg SHB ww. Seg! .. 
Stt ott Sie Say Ste 4% 
Std Set .. Sey Ste 
6x5 en - St 
Coy on 1 oe ) 


28th amounted to 178,999 
of American cotton reported at sea for 

ncluding cable advices to date) is 394,000 bales, 
ales at the corresponding period last year. 


imports Exports, Consumption, &c, 
November 28. 





generally advanced 5 to 10 points. 
5 points, and that of extra fine 
good fair brown quoted 10.20. In 
quotations 


uced 1 


at irregular 


4 points and 


actual 


bales 
points 
and 1 


6.983 ; 
March- 


1911. 


te Stet 


| Fine, 


a 
oe & 


oom +o a 

Sees" Se: 
aeoes Oo OE 
. . . . a RE . 


-_eo Fou" 
. wo 
o@ oo 


Inc. or 
Dee. 

Bales. 
177,938 
25,942 


9.518 
173,4.0 





is there are . » las 
weeks has brought an easier tendency in share prices. The que 





1267 





MANCHESTER, December 4. 
_(L) ) Comparative ‘Statement of the Cotton Trade. 


Previous Weeks in 1915. 

Price, ————-——_——— 

t Dee. Price,'|Price, Price, Price, Price, 

4, +4 Nov. Nov. + Nov.\t Nov. + Oct. 
1913. 27. 20. 13. 6 x. 



































s d@disdsaspadaisdisd 
Raw Cotton—Middling American,per Ib 733. 720, 741 21745) #%765' 789 








- re ca snirbrown Egypta,per Ib 995 985 995 990 1005 100 


Yarns—32's twist . 








UD Scecsenccecens --perlb 0 1040 10740 1¢ fy © 10f 0 103) O 104 
meh I a og per lb 0 10% 0 10) 0 lug 0 10%) 0 10 | O 104 | 
— _ 60's twist (Egyptian) ....perib © 184 © lié 0 18% 0 18: 0 18:/ 0 i8@ 
32-in. Printers,116 yds, 16 by 16, 32's and 
Me UeecesitdnasbtekaLendésdancsncc,. 17 $17 9/1711 18 0158 1/18 4 
32-in. sntiagh, 76 yds, 19 by 19, 32's and 
$3-in. dvio, 38 9 18 by 16,10 ibe... "3 4'3 9 6) 9 T/9 h8 8 
8, 18 by 16, 10 Ibs...... § 54 7,9 7 
53in ditto, 374 wae 16 by th Ra tha a ry ; 5 ; at 3 5 5 4 : 7 
aaa be, Compared with Previous Years. 
Price, Corresponding Dates in 
+ Dec. _e OC 
4 


1933. 1912. 1911. 1910. 1909. 1908. 
s d s a s ad s 4d s d s a 
Raw Cotton—MiddlingAmerican,perib 7:33 697 504 808 801 496 














— _Good fairbrown Egyptn,perib 995 980 0 810 10% 015 0 & 
Yarns—32's twist ............0005 perlb 2 104 0 10} C 840 lig, © 108 0 73 
tb" TIE ne eticneiwkcanes per lb 0 19% 0 103 O Sta ily, O 10g O 7 
— 60's twist(Egyptian) ....perib 0 18) 0174 016 Ols O ls 0 134 


32-in. powntens, 116 yds, 16 by 16, 32's and 
Beenetenacdenennsnnsekesisseosee 17 9 1711417 21:8 7 16 


hoe enseneeneaanteededisecneses «+» 15 8 151144155 1116 9 
58-in ania, 38 yds, 18 by 16, coos 9 5397/9 210 2 
§9-in. ditto’ 574 yds, 16 by 15. 83 lbs . 8x88 61};9 1139 2 


t Nominal quotations. 





COTTON SPINNING IN 1913. 

Tattersall, of Manchester, has published song 
usual analysis of the sto< ktaki ng results of cotton spinning con 
panies in Lancashire for the 12 —_—— ending Novem ber 4 
The list gives particulars of 70 concerns, the total paid-up share 
capital of these companies being z a aia 
£1,125,294. 


Mr William 


interest on loans and allowing for 
giving an average per 


depreciation is £343,220, 


with an average profit in 1912 of £4,688. 


and loan capital | 
The tot: al profit of the 7o companies after paying | 


company of £4,903. This compares 
The figures show a 


profit on share capital of 13.35 percent. per annum against 12.70 


per cent. per annum in the previous year. 
profit on share and loan capital combined is 9.30, 
with 8.65 (per cent. per annum in 1912. 

plant of these mills, including machinery, 
the factories contain 2,476,914 mule 
spindles, and 3 
of 6,050,070. 


spindles, 268, 296 ring 


year was encouraging, but during the last six months trade 
has not been so prosperous, 
show smaller gains than for some time back 
now set in in the we iving x trade, and it looks as thou 


will not have so healthy a margin of profit in the near future, 


A depression has 
gh spinners 


The amen “of 
as COMpar>res d | 
The present value of | 

is £ 2,848,670, and 


. 304,360 weft spindles, making a total spindleage 
Tie experience of spinners at the beginning of the 


and the results recently announced | 


signs of supply overt iking demand. The last few | 


hort time has just been discussed, but n thing 
is being done at present. It is feared that trade during the 
coming year will not be very encouraging, and there is some 
probability of the results at the end of 1914 being less favourable 
than the figures given above. 


tion of organised s 





COPFEB. 
OUR CORRESPONDENT ; 
HAMBURG, December 3 
This market has ruled very quiet during the week under re 
fact that a number of interesting 
These factors have, how 


(FROM 


view, notwithstanding the 
features have presented themselves. 

ever, tended to the exercise of increased caution, and on balance 
quotations show a moderate decline, ranging from j pf for 
current month to 14 pf for September, final bi d values bein 
fcllows, in pfennig per 4 kilo :—December, 52} (last week, 
March, 


i 


»\ 
4) 5 


on 72 


534 (544); M ry, $4 (554); July, 544 (55%); September, 


<4} (563). The receipts have continued very heavy, amounting 
during the week ended last Saturday to 325,000 bags, igainst 
200,coo bags a year ago. This brings the total receipts at 
Santos since July to 7,466,000 bags, against 6,153,000 
again, the pointers for the December receipts vary between 
900,000 and 1,000,000 bags, and estimates of the total crop are 
on the increase again. 
bags claim, however, that the crop movement Is amply ex 
plained by the fact that interior holders have been forced to 
hurry the coffee forward owing to the monetary stringency, and 
in order to satisfy their creditors. It is further poi nted out 
that during the last four seasons the receipts of the second six 
mcnths only averaged 133 per cent. of the total, and in 19g09-to 
only 9} per cent. A perpendicular falling off of the movement 
is therefore predicted towards the end of the month, which, 
however, leaves the trade here in a sceptical mood after the 
many illusions recently experienced. Brazilians have again 
sold coffee freely on cost and freight terms, accepting almost all 
‘sporting’ bids, in order to relieve their stock. Shipments 
to Europe and to America during November reached roughly 
1,400,000 bags; but the stock at the close of the month was only 
100,000 bags smaller than at the beginning. The most start- 
ling news of the week reached the market to-day, to the effect 


Then, | 


Those who still cling to 8 to 8} million | 
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7 -aulo Government, concluded a loan with a Franco- 
Belgian aia for two million pounds sterling for the nas 
pose of making advances on the stocks of coffee. The first effect 
has heen to revive fears of fresh manipulations, and has led to 
realisations this afternoon. The monthly statistics which have 
been issued this week have been a little disappointing. Ac- 
cording to the Havre Coffee Exchange the visible supply of 
coffee has increased during November 477,000 bags, while 
Messrs During and Zoon make the in § 
against 179,000 and 308,000 in the previous two years. The 
total visible suply is figured at 13,141,000 bags, against 
12,861,000 in 1912 and 13,420,000 in I9gIT. 
coffee during 


eet mee tipi ace eeSsapatAa  NeCNOS 
— aoomanane ton 


increase 371,000 bags, 


The consumption of 


the months (January-October) 


in Germany, 
France, United Kingdom, Austria, and Switzerland is given as 
5,063,000 bags, against 5,033,000 in 1912 and 5,237,000 in 1911, 
showing that the increase in consumption amounts to practically 
nothing. The ‘Hamburg deliveries during November are con- 
sidered satisfactory, amounting to 270,000 bags, against 
238.000 in October and 329,000 in September. The total stock 
here is 99,000 bags larger at 1,728,000 bags, against 1,709,000 a 
| year ago and 1,676,000 in 1911. Tenders here against December 
. so far amount to 37,500 bags, and have been promptly 


i 
| 
} 


taken up. 





SUGAR 
(FROM OUR CORRESPONDENT.) 


HamMBurRG, December 3. 


The market in this product has passed through a very dull 
and at times almost stagnant week. Changes in values have 
been insignificant, but, as usual during a period of intense 
dulness, prices are a trifle easier at the close. A little covering 
on Thursday caused an improvement of 5 pf. This was main- 
| tained on Friday, but lost on Saturday. A further fractional 
| fall followed on Monday, and since then the market has been 


| steady with a net loss on the week of 10 pf for current month, 
and 2% to 5 pf for later deliveries. Monday’s loss was due 
| largely to the appearance of December deliveries for about 
| 100,000 bags, which had to be provided for. Raw mills have 
| been free sellers throughout the week, but their offerings were 
taken partly by refiners and partly by merchants. Tendered 
sugars have been put into warehouse by strong interests. The 
market could not entirely escape the influence of weaker advices 
from New York, where offerings of new crop Cubans appeared 
in a rather pressing way, and considerable lines of December 
steamer were reported sold at 3.54, and some parcels of January 
shipment even down to 3.45, a price which comes very near 
European parity. Austria has been a moderate seller here on 
most days. The weather in Cuba is reported to be favourable, 
but from Java the latest advices are not very encouraging. The 
German bect crop appears to be practically all pulled now, and 
some mills are talking of shutting down already. Business in 
actual sugars with export countries has been light during the 
week, particularly with England, which sent unacceptable 
limits. The local statistics for the week ended November 29th 
show liberal imports of 36.970 tons, and shipments of 22,740 
tons, thus increasing our stock by 14,230 tons to 70,410 tons, 
against 104,420 tons a year ago. Of the shipments 17,070 tons 
(5,150 raws) went to Great Britain, 1,750 tons to South America, 
450 tons to Chili, s10 to Norway, and 4oo to Finland. 


a 
nen 





The London Produce Clearing House, Limited, inform us 
that contracts for 617,500 bags 88 deg. sugar and 500 tons 
granulated sugar were registered during the week. 
| 
} 





PORBIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see “*Postecript. 


Mincing lane, December 5. 

SUGAR.—The market remained in very much the same condition 
|| as that existing for some considerable time past. Reserve on the 
|| part of trade buyers isstill in evidence, no disposition being shown to 
|| exceed pressing requirements, and tendency of prices in most 
|| instances is against the seller. The beetroot section displayed slight 

weakness and irregularity, the liquidation of the December position 
proving a depressing factor, not to mention the fact of tenders being 
somewhat troublesome. There is nothing new to note in the statistical 
situation of the article, and with ample supplies in sight, coupled 
with a lack of sufficient support from consumers, operators for the 
upward move are not encouraged at the moment. Business in 
grocery cane crystallised again proceeded slowly, and buyers 
claimed the advantage respecting any alteration in prices. Total 
visible supplies amounted to 1,935,000 tons, compared with 
1,748 Ooo tons at same time last year. 

British Rerinep ruled steajy, and a fair business transpired. 
Tate’s No. 1 cubes sold, 18s: No. 2, ditto, 17s 6d. Of pieces, 
mid to good yellow quoted, 12s to 12s od : whites, 138 3d to 14s 6d. 
Crushed No. 1, 16s 6d; nibs, 17s 103d; fine granulated, 16s 6d: 
standard, ditto, 16s. Lwvle’s No. 1 ‘granulated, 15:3 9d; No. 2. 
ditto, 15s 3d; white crystals range from 15s 3d to 16s 3d; and 
yellow, ditto, quoted 14s. - 

ForeiGN ReEFInED.—Cubes 
easier. W.S.R., prompt, c- 8. T. ditto, 
13s 6d; Meyer’s, A.S.P., P.G.R., R.A.V., E.A.R., and 
S.Z.G., all prompt, 13s 44d; C.Z.R., ditto, 133 63d; Groningen, 
January-March, 13s 63d; and Say’s, prompt, 15s 74d, f.o.b. terms. 
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that the Banco Hypotecario of Santos had, with the consent of ie 








| shipment, sellers, 84d. 
| ditto, sellers, 7d, c.f. and i. 
in moderate request, and rates | catalogued, and retired. 


[December 6, 1913, | 


Lebaudy’s fine granulated, prompt, 14s 43. - 
ditto, 14s 3d, f.o.b., Paris. German grandhated wiamal case, 
Ready, first marks, sold, 11s 54d ; December, 11s 64 5 2,90 
January-March, 11s 7}d; March-May, sellers, rrs old: 
August, 11s 10$d ; May-August, sellers, r1s 104d, {9} H; Apri. 
BEEtTROOT market exhibited a quiet tone. December sold ee 
gs 24d, 9s 29d, 9s r#d, and 9s 2d; March, 98 6d; May 
gs 74d, 9s < oe: Angust, gs 104d, 98 rod, se 
93 gd ; October-December, 9s 94d to gs 83d; . it 
to eid. f.o.b., Hamburg. fee mber, 9s 144 | 
CANE-GROWN steady, but slow. At public sale > 69 \ 
crystallised Demerara were offered and a few sold - ns 
148 9d to 158; 1,242 bags Surinam ditto, 14s 3d 
bags Barbadoes bought in, also 293 bags ditto Muscovado’ 3:4! 
172 bags Antigua syrups; 275 bags Surinam s\ rups sold a 
to 11s 9d; and 415 bags Demerara partly at 115 rk. 
Imports and deliveries of raw sugar into London since Janu 


800d yelloy || 
to 148 6d: 3,194 |} 


to November 2gth, with stock at latter date :-— ary 1st i 
1910. 1911. 1912, 1913, | 
Tons. Tons. Tons. Tons, | 
Imported ........+. 198,800 .. 210,280 .. 235919 os 290,459 | 
Delivered eeeeeeneee 206,020 ee 212 970 ee 253,900 ee 279.1% | 
BR Adtsnvdonestae 15,340 ee 15 850 ee 18,390 ee 278) 
Stock U.K. eeereeeee 34,660 ee 90,870 ee 40,4 10 *e 72.14 
Cane, jaggery, per cwt 8/ “tee es «68m a6 
Java afloat ........ 0/6 .. 16/3 .. 119 ,, 11/0 
Beet, 88% fob. .. 9/1 .. nom. .. 9/7) ., 9/1} 
RUM in quiet demand, but prices ruled stead: 
GLUCOSE in quiet request. English and American liquid, spot 
12s 14d. 
COFFEE.—At public sale only a small supply was catalogued 
and went steadily. Cclombian: fair bold greyish, 74s 6d: mig 


738 6d. Java Robusta: fair to good bold, 46s to sos 6d. Up. 
washed Dumont: extra bold, 65s 6d; medium, 54s 6d; peas, 62s 
Futures easier with only moderate dealings 
458 to 448 9d ; March, 46s 9d, 46s 1o}d, 46s 6d, 475 14d, 46s 3d 
and 46s 6d; May, 47s 6d to 48s, 473, and 47s 3d; July, 47s 104d 
to 48s 14d, and 47s 6d; September, 48s 6d, 48s 74d, 48s 6d, 48s 

Imports and deliveries of coffee into London since January rst to 
November 29th, with stock at latter date :— 


December sold 


1910, 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported ........+.- 40,690 .. 31,890 .. 29,000 .. 35,300 
Delivered (home use) 14,390 .. 13,560 .. 14,960 .. 13,30 
Export ...ccsceesee 30,470 .. 29,856 .. 15,970 .. 199% 
BNE cc cccctcicsece.. SU 26 Bee oe «68878- 


Santos COFFEE. 


The London Produce Clearing House supply the following 
quotations for average Santos good coffee oo 























Nov. 29. | Dec. 1. Dec. 2. Dec. 3. Dec, 4. | Dee. 5 
10 Ki 1 O 10 SC 2 30 10 30 2 30 30 2 30110 023010 2H 
8../0.M. @.Mm.p.M aM. P.M &M. p.m 'a&. Mm, p.m. pai Lam 
Pe sd e664 84 sais a ad sdisdi sd sds 
December ..'45 7//4510445 3 45 14.45 1445 43 15 6 45 615 4) 1410) 456 : 
March, 1914.47 1//47 4446 9 46104 46 7447 0 17 0 47 14 46 74.46 4 a We 
OM hiscact 48 3 47 6 47.6 47 3 471044710} 47108 47 4 47 14 ‘710 - 
TULY ...0000- 48 74)48105 47103 48 15479 484 48.4518 35 479 47 4 “ us 
September — 48 4 486 483 489 18 9 48 74148 14479 4 





~ Contracts for 42,500 bags Santos coffee registered during the | 
week. ss 
COCOA.—No auctions were held. Priva'ely business proceedec 
quietly. : ses 
COCOA BUTTER.—At public sale in Amsterdam Van Houten: 
averaged 86.33c, against 90.99c last sales. pees 
TEA.—At public sale this week Indian offerings —. | 
60,660 packages, which met with fairly good s nee ee 
Common kinds ruled firm to rather dearer, but medium kine 


displayed slight irregularity and weakness. Pek e, a. 
good medium, changed hands, 73d to rifd; broken Pe a $d 1 
8d to 1s 14d; orange pekoe, common to good me wa ad 
1s o}d ; broken orange pekoe, common to fine, 53¢ oon ae 
pekoe souchong, 74d to g}d per lo. Ceylon ons 


19,656 packages, which passed off with an active « att Me 
being fully maintained. Pekoe, common to goo, reallaee 
1s; broken pekoe, common to good medium, 544 : — pekoe | 
pekoe, common to good, 84d to 1s 14d; broken orang 


hong. 73d to9d 
common to fine, 83d to 1s 4d; and pekoe souchor - eS at 
per lb. Java sales of 4,400 packages met with fai hy = to of 
steady rates. Pekoe, common to medium, sold, 7a broken 
broken pekve, ditto, 7d to gfd; orange pekoe, 710 19 98 
orange pekoe, common to good, 8}d to Is; ana pesow = 
74d to 8d per Ib. -n rogue’ 0 
RICE.—Trade remains quiet, but s:eady prices were Ts 
sellers, particularly Siam. ‘ncapore, January: 
BLACK PEPPER dull, and rates weaker. >!! gap March, dom 
March shipment, sold, 4 27-32d. Tampong, weg 1-June, 434 | 
4jed to 4 21-32d and 433d ; March-May, 4 23-3. hags Lampong 
|c.f.and i. At public sale, 81 bags Ceylon — 93 ; 
offered and bought in. 80 bags Tellicherry sold, 4 fa nuary-Mare) |} 


WHITE PEPPER in slow request. 
Muntok, ditto, 
In auction, 47 4: 


Singapore, |@ rch 
~ sold, gig, Penans 


. Penang were || 


: , /anzibat, June- 
CLOVES met with generally quiet support. 42020". , 


thing offe ra 


auction. 
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. eellers, 98d; 2% 
| August delivery, sold, 6gd ; November-January. sellers, 55 " 
| January-March done, 53$d to 54d,c.f.andi.  - 
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eS a . ‘ 
—23 bales Zanzibar sold, 43s 6d. 


| 
| jd; 130'S to 137°. 44d to 43d; 143's to 152°s, 4$d to 44d; 156's 





‘Mace firm. 133 packages West India sold at 1s 4d to 2s 7d. 
I LA NUTS.—10 packages sold at 3d. 





|, packages 


ata fairly steady level. Singapore flake, December-January ship- 


| ment, quoted 1 11-32d, c.f. and i. Pearl also slow. Singapore | prices. 


——— —— —!} ————_———— 
F silabie 6, 1913.) = THE ECONOMIST. 





— ——— 





; seed ditto, 11s, c.f. and i. At public sale, 112 bags Java flake and 
§ met a good demand at public sale, prices being fully | 34 bags Penang were offered and retired. 

l eady. 467 packages West India partly sold : 62's to 72's, at 5d| SAGO FLOUR steady, but in limited request. 
wagd; 74'S to 545, ‘5d to 64d ; 85's to 95'S, 5d to 6d ; 96's to | ber-January shipment to Liverpool quoted 8s 9d, c.f. and i 

| 106s, 444 to 4fd; 107's to 117 8, 44d to 43d; 119's to 129's, 4dto| ARROWROOT.—Small sales have transpired at current prices. 

5 ( FRUIT.—At public sale this week 217 tons Valencia raisins were || 

ic 70's, 444 to 44d. 20 packages Eastern ditto retired. | offered, compared with 216 tons at corresponding period last year 

, A slow demand prevailed, and prices ruled 1s to 2s lower 

old a Quarter-boxes, very common, sold, 30s to 31s; common 

| gINGBR—525 packages Cochin offered and cetired. 27} medium, 34s to 38s; good, 4os to 4Is. 

ditto (without reserve) sold, limed A, cut wormy, | to good, 45; to 538. 

| 623 to 658; limed C, cut, 358; ordinary rough wormy, 16s to _ at generally 5s decline, demand being slow. 

16s 6d. ; : | realised 66s to 78s; fair to good, 80s to 88s 
TAPIOCA —Market remains very quiet for arrival, but prices keep | 309 quarter cases Greek sultanas retired. 


Sarawak, 


| medium, to arrive, December-January shipment, quoted 13s ; | boxes Jordan almonds partly found buyers at /S 7s 64 


|| Penang medium, equal to fair Singapore, at 11s rod ; and Penang, | 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 




















LONDON, Farivar DYE STUFFS, &c— 5s d 8s a 
4 s 4 Galls, China..per cwt 60 0 0 0 pas., Tough, per ton 63 
3 ° 44 Japan............ --» 0 0 O u| Best sei ime Gnu oa 
8 0 Fazmerte, Bengal .... ¥ ; ¥ Sheets (strong) ons rake os 
adras, finger ...... 1 | Standard ...... € 0 
o= Gambier, block ...... 0 0 OG |fron, per ton— = 7 
a Outch, ord. to fair.... 03% 0 Soe 2 
0 ‘o re 
0 75 0 \DYEWOODB— * @ +) — Birkenhead ...... 
0 67 0 epee perton 1010 12 0} eas 71 0 
0 6 0 | Fustic, J Mis ena e 0 6 §| Hoops, Birkenhead 7 0 
90 0 0} ee Wes vases oo 8 : 3 3] Nailrods, London ; 9 
plantation -. 7 0 9s 0 ogwood, Oampeachy 8 0 0 0 Welsh Ports. 
falriofine.... 65 0 67 6) JOREMEAS....... +6 es : | Do Madisbro., f.0.b. 49/3 
eee ere eee s 
OOFFES—auty lid per lb | | |Red Banders .....--. 610 0 0| Cleveland, cash. as 
pete fee.. : 00 00 [bavans Ceylon cccese 9 10 0 0 | Hematite, cash .... 
B India fineord.gd.md.68 0 82 0 RLEPHANTS' TEETH— ewt, | “ed— Eng. pig p. ee 
oe, 2 ; . ; Soft, 80 1b & upwards 66 0 73 0 | auicksilver, per boitie, 
oe 0 9100 0 |FLAX—perton,c.i.f. 2s @ 8| firsthands ........ "7/100 
Do 
Jamen, gd.tofn. ord. 66 0 62 0 |Riga ZK ............ 25 0 411) |Spelter, O.B. 2-2... 20/18/0 2 
Greenish ..........66 6 76 0 |PermauD............ 3: O 31 10 | Cin, English ingots ..176 15 1/7 
oassengena 8) 0118 0 |Petrs Bejetaky ......4110 42 0 4 , Ae 6 178 
( ¢ id.65 0 78 0 n p CMBR 2.0. 
= £2 0 3 > |FROIT—Per ewt. Duty 2s. Tin-pl per boz— 
a Currants— 8s 4 8s 4! Goke, I 0/12/74 ap. 
| Contra American, gd. | Vootigga .........+. 31 0 38 0 \gine Belsian Sheet” 
ord. tolow mid... 63 0 74 0) Panariti 23 6 31 0 ne, igian Sheet . 240/6 
Mid tofine........75 0 89 0] Guig ooo" 6 28 6 |XBtimony, Regulus .. 28 0 
Fory descriptions.. 56 0 62 0) Janta ’* er 6 0 28 6 |UILS—Fish— 
| Vera Pas .......... 78 0105 0 — 27 2 2? 6 26 
Columbian, ordinary. SS 0 58 0/| Araliag -*°*** ** 4 6 5 6 23 
Dogd.ordtolowmd 60 0 66 0 Pyrgos, } case 23 3 23 6 27 
| sdemid; to fine 10 078 0) DO tagansessece. 3 6 0 
| Sen .av.c.&fhterms 62/9 | gon '°°°°°rr"? 48 
: EES “csdicenesees 6 31 0 
| CHEMICALS— * “ 
|| Acid, 20 2 1 a 24 
| ao eo ek keleton,case, puld. $8 9 79 0 : 
 —— yn peers EE a Q 
Foreign 1 of I (j Raisins, duty 7s per ewt— 4 
| Alum, lump ..perton £6/1Gj0 6/15/ Valencias, halves .. 32 0 35 0) 9 
| Do ground 27/0/3 75.0 Common tomed. 34 0 39 0) 
|| Ammonia, carb, p.ib. 0 32 0 4 Good to fine...... 40 9 45 0 : 
— arenas 
ire ee 10 S ultanae— ® 
Anes temp, perion 26 0 9620] Comisonee -- 3 0 3 0 
[Ai pot per wt 38 5S g| Medtom...22220:2:: 320 35 9 0 
0 0 = mom —«_ || tee erewceccece . 
Bleachi dr. | 6) ‘ MD kesisédedacoky 47 0 57 0 . 
crystals + 17 10 ee Oranges, Val. selected 20 0 4C 2 2 
| Dopowder ........1810 0 0 » Ordinary....11 0 14 0 
| Oream Tartar, Crystal nom BED o<ccaseesé oo T3UWSE Bombay,pr.416ibs 0 0 
| Do powder ....... 91 0 s2 oj, Naples ..........+. co (090 Cal ee Gldibe DeciJan 4 
Do bez powaer 0 {5 0 paw, False, p. @. 12 9 2 0 Axoff, Black Bea . St 
Oslomel ..... erib 2 G J Qf RSPB .nncesccnene oe od 
lefina dry hor os 8 8 8 al Mentln.........--. 18 0 30 0} Rave, Ownpre.brwn Nov DP 
Nitrate of Boda, p ton 11/0/0 uot a cesses 1i © 15 0 [PORTLAND CEMENT— 
| Potash, bleturmt. pr.lb 0 5 0 9 |Nute— lona,p.bg. 42 0 45 0] Best, ver ton delvd. 36 0 41 0 
Prominte, Heviigh 2 St 2 SHEMP—perton— 25 @ » |PROVISIONS— 
Do Foreij nevsh.. 0 7 G@ 7$8t. Petersburg, layer 39 0 0 0| Butter—per cwt.— 
Gitiete ‘sas ten - 6 © 0 |Manila, fr.curnt. spot 23 C 0 0| Australian, finest ..113 0 124 
| arsenate: «1 4. 2 7% nee N. Zealand dock fair 2415 9 0| Oanadian, Sout : : 
§al-Ammoniac, pr.cwt 42/0/0 44/0/0 JUTE, Native firsts. Irish creameries 123 
/0 Dutch creameries .. 0 
Bicarb., per ton £5/12/6 6/0/0 |. for shipment Nov./Dec. 35/5/0 Argentine, finest ..1.8 0 122 
exship. pana 210) oe ae ase & 2 : Russian, finest ....103 0 1:2 
a... 10 0 3 anes Normandy ........11¢ 2 154 
Sagar lead white ton 27/0/0 2710 OLD ES—per Ib— #4 0 4| Danish ............123 0 152 
| _ Foreign white Salted Australian .... G &% 0 9 
, Sal |= = hele 10 27 an Indian ...... : ee ° : 
Oward and Sona, = teeerececeses . 5 
Der os vials ...... .-s < go ee, ee coess 07 0 3 
In bul SED ansidedecese 0 7 0 
German iastacirs. 14g § Pigs Dezaaiod Cabs 8 8 0 : 
hand elie. 011 EE mre. yy RR 
Salphate C a 114) se i) 
ie eae OP vEr. D.tn. =o 22/10/0 a Q $ Q 74|_ American 6 
site scene 600 0,0) Bonang «0-0 798 9 of Lard—{rsh biadidérs. 53g 
Roll , on ? Fle Midedeadosdinednns 1245 #&«3&+Do kegs...... 
Vermiltinn Giines,” mee 6/10/0 | Market Hides, English American pails .... 57 0 0 
| ee 0 | Oz Solbsandover.. 9 7 @ Ii Do half-barrels.. 0 9 0 
| OOCHINEAL "" 0 0)  $0/80 Ibe......... > 0 7 6 2 Pork—per 8 Ibs ...... $0 $ 
SOTTON— rcece BB BO). GORD csccaccciers 0 62 0 74)Beef—Argentine,prélb. 2 8 5 
Weatern,c.it... 0 6! |HOPS—Rnglish, 1913 8150 12/010 [qQ@eOB ass" ie 
| ORME Yoriao.vo: ot §'*) g| Roreign, 191S-..... 6180 1eieeiWemmegane™ “""""" 62 O65 
‘orgs 21-6 uO | ENDIA-RUBBER—Ib— Gouda............-. 35 0 66 
| Aldea, fine BI... owt ‘S 0 Para, fine. hard, spot 3 25 0 0 ‘ a cece ; % 
| 408P*, food to fine”. 33 9 $2. g |ENDIGO—per Ib— Gloucesters ........ 0.0 6 
| dalam Pout star. 67 6 71 9 | Bengal, good red Vio- | Wilts, loaf ..... «aes 
iu beri 7 9 G | min ne apenas ou ., 3 — - 7 pe 9 6? 
mesesss-eseee, 1G 8 8] . 0. goes per 120—French i5 6 2) 
| Comet Nai — ; ; i | wiadras, leaf, good 3 : ; 3 Hungarian&Styrian 9 ; 
ref -+ 170 0 | ’ ur n 0 
: eed. ..... 1 S$ 1 6H gecsah, eb eidneek, GOED. =). BEE acsctcccense 0 17 
| Butharides ieris 1 6 8 $ w tome 8 82) Revvtian «......... ou 
ane OS SS 8B ee ee rntcces - FR ccc csesectae 
| Gum Benin acc 9 4 © & LEATHER—perib— 
| - Sum, “« FLOU R—280 Ibs— 
Sconds ner . Bark Butts ........ 2026 ouseholds .. 
| Olibanum, i>. ** see 7150 | Mixed tannage, | sewed =¢ 
| owrie 2 Ob afS 2) Butteor Bends .. 1 q 11 RICE—Rangoon, open 
Pecacuanha "3 : 40 0 Common tannage.. 1 1 5) chtr,newcrop,p.cwt 7 
— ee .3 $ 3) Dressing Hides .... 1s 310 Moulmein..........- 
China eee 1 1 6 Ne@CTADZie ......-.-«++ 
Of, Cassia ; bes eo Rast Ind. Calt.-"" 19 2 4 Bassein .............. 
Aniseeg " °T'> 2.6 0 0) Australian Sides ’.. 1 2 1 6 Saigon,cf&i........ 
| Peppersainy ii” 3 6 5) American Sides inavece 
int, HG ed im. 2 2 o 
“GH. 0 0 9 G) Bnglish Shoulders.. 011 1 4 |Field Siam ......... 
1} Ba ste j “* 
We ia 6 0 2% 0) Bark do .. 1 4 1 8 |Bice Meal, ton exship 
Senna pods Ofn 010 416 English Bellies .... 0 74 O11 | Spot..........-...-- 
81211 Bark YY «st 6 te ex-ship terms 60/0 82/6 
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|METALS—B. Copper 2 8 @ s |ROSIN— 
American, common : 


oo 


/SHELLAC—per cwt— 
6 15 | Orange, first marks . .105 
0 nd, fair to fine 95 
0 |Garnet Lac, AC 
§ | Button, Lac, gd. to fn. 9¢ 


pot TN quiet value.. 84 
December value 5 


Ohina—Tsatlee, Supr. 
Blue Elephant .... 
Kahing . 


apa’ 15 
{taln.—Raw, fr. Milan 17 
Organsine—Mid.to gd. 0 


SP1CKS8—Pepper, white— 


Singapore, fair White 
Black Singapore .. 
White Siam 


on 


BRoRSB noXorme wwoccvco 
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Ginger—per cwt— 
Do small rough .. 23 
Do 23 


on 


a Ss © 
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eoeoonw 
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Chillies—per cwt .... 32 


SPIRITS—Ram, p pf.gl. duty lis 
a, per liq. gal 


: 


2oro 

Oorr an 
ee 

onoeao 


proo 
E.L, and Manritius 
Brandy, duty 15s ld per 


Oren e 


per gallon 15 6\dqa 
16 ec 


3 


ae iri if. dy. pd. we 
orn spirits, pf. dy. 
irite, f.0.b. Ex. prf. 
alt spirits, duty pd. 


SALTPETRE— 


SHELLS—M.-o-P. per 





re 
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Surinam, crystals .. 0 
Penang, Gr. and white ; 





oe 
oe 


French 
® German Gran., ready 11 
French Cubes, fe.b., prmpt. 15 


German Cubes, fine, 
Lob., Nov,/Dec.... 33 62 0 0| 9 Vic good to supe. 
BEET—Germaz, f.o.b. 


4 TALLOW—per cwt— 


0 Anstralian mutton. 32 
é Do beef .... 32 
TE icsisteuntneees Z 
6 TAPIOCA—per Ib— 
3 |E. L. Flake, fair...... 0 
Pearl ........per cwt 13 
9 |TAR—Stockhim, p.bl. 28 
¢ | Arechangel.......... 18 
0 TEA—duty &d per Ilb— 
6 Congou—Common .. 
0 Medium to good .. 
0 _ Fine to finest ...... 
0 Souchong, common .. 
vw _ Good to finest...... 
+ 6 — Orange Pekoe, ° 
ra ee 
_ Scented Cprs. ....... . 
‘son, com. to fair .. 
_ ae 


Young Hyson .. 
Good to finest 





Broken and Fannin 
Do useful........ 
Broken Pekoes—Com. 
Fair to good........ 


oaoocoooocno 


Pekoe Souchong— 
Common .......... 
Useful medium .... 

Pekoes— 
ee 


Peannoco gy Po 
- 4 
2 
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5 
E 
& 
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TIMBER—Timber & Hewu 


oud.—Dantzic & 


Memel fir, p. load 80 0 100 
4 Pitch Pine Timber 75 0 130 
a on largel20 0 250 
oO 


o small 
eee 


: (Dewars lgs. 18ft cube 8 
Deals & Sawn & Pre 

poraate Petrs, s' 

Swedish, good... .. 
Common ........ 
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0. Minnens 
me Ge acastie 
American Spruce .. 
Pitch Pine Planks.. 


Duty 38—4/14 per lb 
Maryland and Ohio, 
r lb, bond ........ 
Virginia leaf— 
=| Common to fine.... 


33 ID is dcacaweeds e 


Kentucky leaf— 
Common to fine.... 
rr 


annette 


‘SUGAR—per cwt. duty 1s 10d, 96|Greek pogenesases soces 
r cent. polarisatica. 


Cigars, duty 7/ per Ib 


WOOL—Engiish—per 
Fleeces 8. Dn. Hegs, 
Half-bred hoggs.... 


Kent fleeces. ...... 
South Down ewes 
and wethers...... 
Leicester do ...... 
Colonial-—per Ib— 
Vic.—Scoured super 


L_oeece Ooooeoo 


Scoured —_ re 
G avr. 
NEW. Beoured avr. 
Greasy average .. 
8. Aus., Greasy avr. 
5. Z.—Scoured avr. 
reasy average .. 
Scoured 


> 


“oO eof AF OOO 


i 


9uoe Do coarse .... 















One-eighth boxes, fair || 
3.297 packages muscatels were partly sold 

Common to medium 

and fine, gos to g6s 
127 skeleton-cases new 
| Turkey figs were offered, and sold, without reserve, at firmer 
Layers, at 29s to 42s; pulled, 36s to 53s; 


bags, 21s. 
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Do ii heaseed 24 


Staves--Baltic, p. mille280 
New York pipe .... 90 @ 130 


10 Ol ) cCoO— 
proof gal!" Duty 38 
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TURP NTINE, p.cwt 22 
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Do wethers. . : 10 
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COLONIAL AND 
PROVINCIAL | FOREIGN sa &c.—Con. 
BRITISH RAILwava > 
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De ce. Po 
Do 2 
~ 2...) Tee 2% Di 
seuwons vs. 
BS ted Pr Am. vidends | _ Due. < 
191 “lang Prpands| Name. ne.» (Cloene = | pe Drawing | Prices on AATLWAYS toy 
zy. Siedieslesoes 10 a gat, 2 uly Ul % 'Prices. ¥ SeniPar ra Prps Rassian, ——=| Divipsspe pont? \ ion ee 
Local Loans Stk “ise 7: i a eigens, Des Gan Dowinae 3 fo 7 Quy. = 1822 5 {119 24 DENDS Contincewe” ® Bron vm 
fa 004.027 | Apr tay] Bo eee aT fl 3 ee Do Gone iit 0 6h Snratae yan e 
BIA i Ne 1 eeseee 3 Bonds z : man 
A i A Porkish Ota 213607 Fane, Deo Cape Ins., 1923 4 as ty. Pans aly! Do do Iii 4/80) 2 Name. I 
pril, Oct..|Bank of E 1, 1s lato 2 | 9,260,866) 4 Se ag ra eS SIS 100 | By Now one fixed | Dos? Rentes 4| 82 § 1,500, 200! ea 
ie the me 3 |Semaelte f Be Og Be Hes ae | Boe at | a plop Tae 
Bo '::| "Do Stock "red. io) 721 § 1ass24i/Feb, Aue! Doo, 3 8 a Ger Abel, Gct|Dotonises 3 fe. & ian 00 Do Convertible, ai: § Hi 1 | 
Ine., Dee... Do rock 28% red, 1926 iy 2, i eee. Aug. Ceylon Inscbd : 78 80 | Jan Jy Nonctintste Do ae oI 76 3 oo Do Pr: fee eet ; aS 
pee Pap r. 34% 54-6) 63 1,099, ay, Nov.) De a 99 101 | Fb onetill1919| Do n 06 6 102 3 . gy diaoe 7 1 | 
nae teee As . Se: Aaa Uiehe tee ote oe Aug|Puror Dra Ln. '06-9 44169 3,100,000} Do i s Jeers GTB Hl 
—_____ 482,390) F ug.|Jamaica Inse. 1 | Apl Oct w | Salvador 100 | 11,866,7 | 0 1894 1G 
CORPORATION STOCKS. — faces vs Aue. Marte rai 4 1p 1782, Jis|avnil Oct B-PauloProv.§ | ot Iain at Bastern Gin. Bret o 3 
Beda F i Kingdom.) _ . 3,714, 917 April, Oct.) Do Cons. ‘In 44 100 2 A ne | None 8 an Jnfd 4/78 el 25, 768) Gt. Weste ay Pe TD. Pr, % 3 | 
. —— ae un ns 4 (99 J panish4Y Ba: 400,900) I Ce 4%) 
ae bt 7 Pron | Sezai sae eee ie ay | Fe anal Para, | Bot “aa sso | Sere bahia Con | 
te ; ; c 148-0. Con 14 & | 
Ie pte o4| Do? Take n., 1929... hay foam toe easdsas) April oe , +o BF 7 9 jf Oct] September [Turkish i008 $1] 82 3 | 23,000\s00 Lan. hat, Dov Anh a $ | 
279021 : ‘ ) _ T eD Mas il 
re 5,061, ae Dom 11940 ee : | 83 12475806) ‘April, een. Do Insc sribed 3 = 4 |Apl Oct] Jul ayy rite 4 8 ose ooo ondon and N Wester, ‘ t 
: AD <7 ev peubenamebenessee 33 8 | eels” "July| Do tua 1930-80 & | 80 2 Warsep une, "Dee.| Do Ln (1808 Tul se | pezeao IMetrop, is 8 Western ¢ ic4 | 
, 0001 Do Cons. Stock *” fF 00\Jan., July} D ns. 1930-50 34) 86 8 pPur or D 9 Ln (1902) 4 | 83 "O49 Met. Piste, Pret % a | 
ta Pee seni De Cons. Btock. . -.... SSL Seisorian” Suis Bockeea sone 5 lune saw) De, Uae $183 6 |, 857.361) D istrict Bx. Bret. al fe | 
. Lsagsr| Deb Stock, 182787 sok | reso ta Nor | Do Tne. BU § hat § Sana ee| Betas tae ¢| te & | Soe Midland Per ted HPs 9 S| 
= 1,696, b. Stock, 1923 td | ies0.g6r/April, Oct it 9 i un pug 7 9 | aaa Degen k ref. .... 25/394 604 || 
; ‘ Bel » 1983 ...... ‘April, O 0 34! &7 Griz . guayBds. 422485 Do F =a 2; ei | 
Me Bite irs ik | sareifce a Hibbs Ralecooms ic | © | bata Be Bg rt a & | 
4 ackbu 19% 2 1, 897,82 | au uly) nebec 1928 . 8 Dipl ela 16,271, o Con "p ih cates ite ¢ 
z Bradford, 1945 - 3} 8 5 Apri), Oct 4'% 8 plo. Debt 3) 59 227'North-K. ref e090 |” rie E i| 
¢ , ations | & 6 8, 499/700! o Ins. 1937 t 34% ebt 3” 59 66 | , 700,000 astern Pref a} S| 
: Brighton Cor. sisi’ tone (89,91, | 987,90 ao (Jan Sui meensiand . | es 34% interest after 1918. SSI7ABSIN. Beata Sea the 8 | e 
> Do 1 1980-60.......02. 3) % 94 7,939,001 | Jan., July! D Ins., 1915 4138 100 a rT ords hire Con. a 5 7 | 
1,182,946\ Cardiff 65 . | a 7 31616,034) Jan., J i o Ins., 1924 4 | 97 _____{Courons PayasigAproap.) __ eee aney Cc . Pref. = 7 3 ii 6885, 
Perera es eee noe 2 | 83 co *.000,00¢|Jan.. July Do Ins.100¢-30 oi. vanes Aspeap.) e20), ‘Do Prefer on. Pret... ais § | sa 
Derby, 192080... 3 | fe 9 | &900:00c April — De 1°40 60 3 a5 Jan Sty ++ we |Aust, Gold .. 4 | 85 Sitggrrinam vate rere cg St 7 | | aa 
520,781) Hastings, 191 Int ad ae 9 anmelan * Sale| Po tee es Pie 100 | MarBe meee Dutch Cta. ex (% 8) INDIAN R A'S § |) 1 oe 
600,00. Hnddersbeld, 190046. 3 | 2 | $000,000) Mar, Sep. South” =? 6? |Qrmy| ST: Docertsofinas’| 15 § a | Sm 
ull Corp. Stock...... a A . a 6,281,500 April, Oct. (Union of) '43-63 4}98 100 Spl Get aa 1g ae French Rates 3 | 7 8 peace, es 7% | ee 
Do Dorp door . 2h) 6xb 1,581,100 April, Oct.’ D ust.,1916-36 4| 97 9 om Jly| .. ee paeea le? | fe 6 bool ngal and N.-W 173 5 |} i} 4,709 
785 Lelcster: oa ° 4 76 $ ged ta July) Do Ins., - 3 : ya 2 «+ ee {Italian Rntes | 3 7 3,000; 000 O00 Benes Dooars, Vent t Ld. > : Ht || ae 
83K 728) Manchester Hive waa: a Sl Seckerltee’ Bev loceee naan Slaloa ot Pee ome : Fe Npaur, 1 Gia. ie a 
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TUTE steady han — 29s to 42s: and bags, 19s to 28s. orange, sold, 85s to 84s: fair free A.C. garnet, quoted, 873- a 
marks, November-D a generally res'ricted. Native first | December-January shipment, sellers, 85s, c-f at oe 
December-January ae dae a sold, £34 158 to £35; ditto, | irregular. T.N., December, done, 86s, 84s, 858, 505: Merce, 
Sietninlhet: 06: cod £34 158 to £35; tops of ditto, November- | 88s, 88s 6d, and 84s; May, 90s, 89s, gos, 86s. k 
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uiet. Fair merchantable sun-dried Malabar, 
corkA. 9 mber, £32 178 6d. Ceylon, November- 
october - D . > 2s6d, Hamburg. Java, net terms, Holland, Ham- 


Bremen, October-December, £31 5s. Macassar, 


burg: ber, £31. Singapore, November - December, 
october - Decree $e iakeet - December, £31. South Sea 


{3 78 vy or-November, £30 158, London. 
|slands, — eee ee £31 2s 6d; Marseilles 
ge, vember, Odessa, £31 2s 6d; Manila to Marseilles, 
Qetober-? November, £31; October - December, £30 173 6d. 
juding Padang, Northern Ports, October-November, 
illes. 
{i015 SUBBER.—-At the fortnightly auctions of plantation, some 
| I ail were brought forward, and experienced fair general com- 
— Compared with the previous sales’ closing level, rates 
ed at a decline of about 2d per Ib, but towards the close a 
0 a better tone set in. Straits, smoked sheet, so'd, fair to fine, 
ad to 2s 5}d; ‘ Highlands,"" 2s 7§d to 2s 8$d; unsmoked 
beet fair to fine, 2s 2$d to 2s 34d; crepe, fair palish to fine pale, 
las 3d to 28 33d ; fair to good light brown and grey, 2s to 2s 33d ; 
| dark and specky brown, Is 6d to 2s 24d ; smoked, dark to good, 
Irs rod to 28 3¢d; scrap, fair to good, 1s 54d to1s9d. Ceylon, 









|iscuits, fair to fine, 2s 33d to 2s 4d; crepe, dullish to fine pale, 
|5 3d to 28 4d; fair to good light brown, 1s 11d to 2s 33d; specky 
‘brown and dark, 1s Sd to 2s 2d. Private m irket quiet for planta- 
ltion, but Para firm 
‘December 2s 34d to 2s 33d; January-March, 2s 33d, to 2s 34d; 
| January-June, 25 33d ; January-December, quoted, 2s 3}d; July- 
‘December, 2s 3}d 


Fair merchantable | 


| December, nominal. 
| gnoked sheet, fair to good, 2s 44d to 2s 5d; unsmoked sheet and | 


Plantation standard crepe, spot, sold, 2s 33d; | 


Fine hard Para, spot, sold, 3s 1d to 4s 2}d; | 


| December, value 3S ~ December-January, 3s 17d; January- | 
1 Soft 


|February, 33 13¢ fine, December-January, 2s 7?d; ball, 
'is11d; and scrappy, 1s 11d per Ib. 

| METALS.—7Tin continued irregular, prices on balance being 
‘easier. Settling down lower early in the week, cash at £176 tos 
land three months £177 10s, the tendency of prices hardered on 
| Wednesday, when values of these dates closed at £177 5s and £178 
‘respectively. Thursday's market relapsed on failing support and 
\freer offers, while cash delivery left off at £174 2s. 6d., three 
| months {175 5s. English quoted at £177 to £178. Shipments from 
ithe East last month amounted to 5,590 tons. Copper: The 
| standard market relapsed at the week's commencement on selling 
|| pressure, cash delivery to £65 7s 6d and three months £64 2s 6d 
|A smart rally characterised movements on the following day, 
cs * covering and good forward buying causing a smart rally, 
jjcash moving to £65 15s, three months /64°7s 6d. Thursday's 
j taal quotations of these positions being £65 15s and £64 12s 6d 
| 











respectively. Electros, £67 10s to £68 tos, c.f.i. Lead easier. 
|English, £18 2s 6d; foreign, £17 tos to £16 17s 6d, as to position. 
|Spelter maintained 

| steady 

| TALLOW.—Market quieter. Near parcels, afloat, 3d easier and 
junchanged forshipment. At public sale 303 tons of better coloured 
jand 120 tons of inferior were offered. 123 tons of the former and 
65 tons of the latter sold at an average decline of 3d. Australian : 
/mutton, fine, 37s ; fair to good, 35s 6d to 36s 6d ; dark to dull, 
|338 9d to 348 Od; hard, 35s. 6d. Beef, sweet, 36s; fine, 35s 6d ; 
j'ai to good, 34s 6d to 35s; dark to dull, 32s 3d to 34s. Market 
\leter unaltered. Town tallow, 35s; melted stuff, 23s per cwt. 
Rough fat, 84d per 8 Ibs. 

|, 0lu&—Linseed firm. Spot, pipes, landed, £23 15s; barrels, 
‘landed, £24 5s; January-April, £25; May-August £25 15s; Hull, 
‘taked, spot, {22 15s. Rape firmer. Ordinary brown, naked, 
|90t, £29 10s ; English, refined, on spot, casks, £31 15s. Cotton 
\asier. Crude, spot, £30 15s; Hull, Egyptian, £28 15s; refined 
‘Sweet, £34 10s ; ordinary pale, £31; Hull, {29 17s 6d. Cocoanut : 
|Ceylon, spot, {48; November-December, £46 5s. Cochin, spot, 
125°; November- December, £49 10s. Palm: Lagos, spot, £36. 
|S°ya, spot (barrels), nominal. 
TURPENTINE closed firmer. 
December, 325 13d : 


Ordinary brands, {20 15s to {21 10s. Iron 


American spirit, on spot, 32s 14d ; 
; '; January-April, 32s 9d; May-August, 33s 9d; 
September- December, 348 9d per cwt. Deliveries week ending 


November 29th: American, 819 barrels, against 1,532 barrels 
year; French, 





THE CHINESE ENGINEERING AND | 
MINING COMPANY, LIMITED. 





COMPANY. 


DIVIDEND No. 2. 


Notire ; ‘ 
iin hereby given, that the DIVIDEND of 
ode =e. 1alf per cent.) or 10d. 4/5ths per 
| i a ncome Tax, recommended by the 
ended” " ~ 8 o ‘eight per cent.) for the year 
the Pirst une, 1913, was duly DECLARED at 
a" Wiehe Ordinary General Meeting, held 
Con the . House, Old Broad street, London, 
Coupons (x th day of December, 1913, and that 
and after thy : may be presented for payment on 
follow; th December, 1913, at either of the 


| statute recently 


of the (on *S: London: At the Transfer Offices 
Brae: GPty No. 26 Austin Friars, #.C. ; 
Namur, Listing ¢ Banque 4’Outremer, 48 rue de 


Listi \ 
tion at ether of the may be obtained on appli- 


deng “trants in respect of th - 
0a tid be posted to the fetered Ghandholenes 
December, 1913.—By Order of the Board, 


ALFRED W 
es . BERRY, Secretary. 
Aamtin Friars, London, E.C, 

December, 1913, . 


a 
ident We three clear days for examination. 


House, 9 New 


17th November, 1915. 


135 barrels, against 7o barrels ; landing, | Biacklands .. 
rrr 





Forms for such certifica 


ee N , Secretary,Grard | 
application to Mr H. H. Norm inala, Dashwood | Notify that the TRANSFER BOOKS of 
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American, nil, against nil; French, nil, against nil; afloat, 12,650 
American, against nil; stock, 44,255 barrels American, against 
45.704 barrels ; French, 3,879 barrels, against 927 barrels. 


PETROLEUM.—American, 83d; water white, 94d. Russian, 83d 


per gallon, on the spot. 


OIL CAKES.—Linseed : London made, {7 10s to £7 15s ; Russian, 


nominal. Cotton: London, £5 6s 3d to £5 7s 6d: 
oblong, £7; round, £7. ‘ ty 


£8 7S 6d. 


: Cocoanut : 
Soya, {7 16s 3d. Soya beans, Hull, spot, 


ROSIN.—Common strained, on spot, 9s od, ex wharf 


LINSEED. _— Market 
December-January, 45s 9d; January-February, 46s ; 


j 


455 yu, 


La Plata, 


firm. London, Calcutta, spot, 


sS 


January-February, 43s 9d; Canadian, December-January, 43s 6d; 


Hull, La Plata, February-March, 43s 9d. To 


the Continent: 


Calcutta, December-January, 45s 9d ; La Plata, January-February, 


438 9d; 


Bombay, December-January, 463 od. 
from the East Indies, including cable advices, 85,000 
85,000 in 1912. ; 

RAPESEED quiet. 


Quantity afloat 
jrSs, against 


Ferozepore, November-December, 49s 3d; 


yellow Cawnpore, November-December, nominal; brown Cawn- 
| pore, November-December, 48s 6d ; yellow Guzerat, November- 


last advices 


Quantity afloat from the East Indies, per 


000 qrs, against 4,000 qrs in 1912 

COTTONSEED easier at first, but improved. 
afloat, {9; January, {9 1s 3d; February-March, { 
spot, 43 17s 6d ; December-January, /9. é 


London : -Egyptian, 
9 389d; Hull, 
Imported into London, 


61,450 tons, against 80,500 in 1912. 


SUGAR. 


POSTSCRIPT. Friday Evening 
British refined market steady, altered. German 
granulated failed to elicit much support. Ready first brands sold, 
rs 63d; 


11s 44d; December, sellers, 11s 44d; January-March, 
and May-August, 11s 9#d, f.o.b., "Car 
public sale. Crystallised Trinidad, Demerara, and Surinam offered 
Peet quiet and easier. 
March, 9s 44d to gs 4}d; May, 9s 7d to - 
August, 9s 9d to gs 87d; and October-December, 9s 84d to gs $4d, 
f.o.b. Hamburg. : 

COFFEE.—-A moderate supply in auction passed off with a steady 
Futures firmer and in fair support. March sold, 47s 14d; 
May, 4738 9d, 48s, and 47s 104d. 

PEPPER:— 30 tons black Singapore, near steamer 
4id to 4 29-32d, c.f. and i. 
sold, 64d ; and January-March, steamer, 5 21-32d 
Native first marks, afloat, sold, {35 ros 
G.S., October-December, sold, 


were withdrawn. 


tone. 


JUTE firm, quiet. 
HEMP firm. 


Hamburg. Ca 


os 64d and gs OF l 


Cloves easier. June-August del 


£23 tos; Janu: 


March, {245s ; March-May and April-June, {24 10s 


SHELLAC steadier. 


t 


T.N., December, sold, 80s 6d to 8: 


March, 86s; May, 87s, and buyers. 


RUBBER quiet. 


38 24d 


COPRA easier. 


Java, January-March, sellers, 


Plantation, spot crepe, 2s 3d; and Vara, | 


£ 30 ISS gd 


Az 


Manila, October-December, / 30 17s 6d. 


METALS.—Tin firmer on balance. 
three months, 
Copper generally steady. 
months /64 Ios. 


f Electros, {67 10s to £68. 
steady. English, {18 2s 6d; foreign, November, sold, {17 12s 6d 
to {17 11s 3d; and April at £16 15s. 
brands, {20 15s to £21 12s 6d, according to position. 


English ingots, {176 tos to $177 
Cash closed, £65 12s 6d, and 
Sheets, £83. 


15s. 


Spelter upheld. 


Iron firm 


Cleveland, cash, 49s 5s. 


LONDON CATTLE MARKET.—Decemsce « 


Inferior beasts 


Inferior sheep 


Lincoins 


8 ad 
eccccccoccccccce 3 4) PEMBO GROED. ccccccoccsccccesoce FT OG 
Middling ditto......cccccscesese 4 8 | Inferior lambs.......s.eceseeess 
Prime itt ..cccccccccccscccsese 5 2 | Middling ditto .......ceccocccess 
eeeeeert er eeeeere 3 8 First Ee ee 
Middlin ditto....ccccccccccsese & O| Calves, First... ..cccscsesesecnce 
LONDON POTATO MARKET.—Decemser 4. 
Per Ton. Per Ton 
sedecasécowcsensse GB Be Oh EEE cccaccectes étante scoes Soe & 
cccosoccccccce 48 WD Ol Mite BAWGtEs c ccccccccccces 45 2 6 


| To EUROPEAN HOLDERS of the BONDS of :— 
GRAND TRUNK WESTERN RAILWAY 


TUE TO HOLDERS OF SHARE WARRANTS GRAND TRUNK JUNCTION RAIL- 
EARER IN EUROPE. WAY COMPANY. 


DETROIT GRAND HAVEN AND MIL- 
WAUKEE RAILWAY COMPANY. 


Notice is hereby given that under an income tax 

passed by the United States Con- 
gress, INTEREST COUPONS payable in respect 
of Bonds and other similar obligations of United 
States Corporations, will be subject to a TAX of 
one per cent. which will be deducted when payment 

| is made unless accompanied by a certificate on a 

specified form that the Bonds are owned by 4 non- | 

resident foreigner, and holders of the above Bonds | 

are requested to sign and forward with the Coupons 


j 
| 
the above addresses. Coupons | the necessary certificates. tes may be obtained on | 


k Railway Company of Canada, Dashw 
ious Broad ~ me § London, E.C. 
GEO. W. ALEXANDER, 
Secretary and Treasurer. 
Detroit, Michigan, U.S.A. 


British Animals, 


Per 8 lba sinking the offal. 


THEALEXANDRIA WATERCO., LTD. 


NOTICE 1S HEREBY GIVEN to holders of 
Share Warrants to Bearer Nos. 16,724 to 26,556 
inclusive that fresh sheets of COUPONS can be 
OBTAINED as under :-— 

Either by depositing their Warrants (1) with 
Barclay and Co., Limited, 1 Pail Mall East, Lon- 
don, 8.W., or (2) with The Anglo-Egyptian Bank, 


| Limited, Alexandria, Egypt, on or after the 5th day 


of January, 1914. ‘ 

The Share Warrants must be listed in duplicate 
upen forms supplied by the respective Banks, and 
left personally or through a Banker during banking 
hours (in London, between 10 am. andj pm, 
Saturdays excepted).—By order of the Board, 

H. R. C. BLAGDEN, Manager 

Alexandria, Egypt, 

lst December, 1913. 


BASS, RATCLIFF, AND GRETTON, 
LIMITED 





heir 
Preference and Debenture Stocks will be CLOSED 


| from the 17th to the Sist inst., both inclusive, for 
| the preparation of Dividend and Interest War- 


rants. 
December, 1915. 


1e negiected at 


December sold, gs 1d; 


Cash closed at {174 15s, and 


three 


Lead 


Ordinary 
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Banks, &c.—Continued. 


THE 


ANGLO-RUSSIAN TRUST, 


LIMITED. 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 


CAPITAL PAID UP - £1,000,000 


44% DEBENTURE STOCK issued £500,000 











































THE TRUST IS AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 


THE TRUST DOES NOT UNDERTAKE 
STOCKBROKING OR DIRECT DEALING 
WITH ANY SECURITIES WITH THE PUBLIC. 


A List of Sound Russian Securities, 
showing yie ds of 43 to 64 per cent., for- 
warded free on application. 

COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM ‘THE 
BRANCH OFFICE IN SCOTLAND, 18 8T. 
ANDREW SQUARE, EDINBURGH. 


‘ CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 
Head Office : 5GRACECHURCH ST., Lonpon, E.C. 

































































Court or DrrectTors. 
F. R. 8. Balfour. H. J. B. Kendall. 


AACS ADE 4 . 
Se OT SANE AINE 


J. H. Brodie. F. Lubbock. 
J. H. Mayne Campbell. C. W, Tomkinson, 
E. A. Hoare. G. D. Whatman. 


Jackson Dodds, Secretary. W.8.Goldby, Manager. 
Deposits received at interest. 
Current Accounts opened. 
Coupons purchased. 

All Kinds of Banking Business Transacted. 


‘SHE BANK OF AUSTRALASIA 


@ncorporated by Royal Charter, 1835). 
Office: 4 Threadneedle street, London. 


Paid-up Capital. .........escoee - -£2,000,000 
br 2,660,000 
Reserve Liability of Proprietors 

under the Charter....... +e+++ 2,000,000 


Letters of Credit and Drafts issued on any of 
the numcrous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 


application. 
R. W. JEANS, General] Manager. 


THE UNION BANK OF 
AUSTRALIA, tmontTep 


Established 1837. Incorporated 1880. 
Authorised Capital Sans Issued Capital 


£4,500,000. 

Paid-up Capital, £1,500,000; Reserve Fund, 

£1,500,000, together ...... £3,000,000 

Reserve Liability of Proprietors £5,000,000 

Total Issued Capitaland Reserves £6,000,000 

Head Office: 71, Cornhill, London, &.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 

which may be ascertained on application. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office TORONTO. 


Paid-up Capital............ $15,000,000 (£3,082,192). 
Reserve Wind, ....sicsscces $12,500,000 (£2,5€8,493). 
President: SIR EDMUND WALKER, C.V.0 , LL.D., D.C.L. 
General Manager: AL DR LAIRD. 
General Manager. JOoN AIRD. 


Over *70 Branch s throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
- MEXICO. 

London Office: 2, LOMBARD STREET, E.C. 

A general Banking Business conducted with 
all points in North america. 

H. V. F. JONES, Manager. 
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THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C. 


Capital Authorised .............. £1,500,000 
Capital paid-up. ............sse06 
BOURNE IIE 0.000d40cdccececess 415,000 
Bankers—Bank of England; London Joint Stock 
Bank (Limited). 
Branches and Agencies in INDIA, BURMA, 


CEYLON, STRAITS SETTLEMENTS, CHINA 
and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for one year at 4 % per annum. 
Rates for other periods on application. 

On Current Accounts interest is allowed at 2 per 
cent. - annum on the minimum monthly balances, 
provided they do not fall below £200. 


MPERIAL BANK OF CANADA. 
Heap Orr icr—Toronto. 
CAPITAL AUTHORISED.... $10,000,000 
CAPItAL PAID UP _....... 6,925,0U0 
RESERVE AND UNDIVILED 
FO 8,100,000 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA, 
SETTLERS and others going out to oo the 
a named afford exceptional king 
acilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener. 
ally can be made and will be promptly attended to. 



























- ‘THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
£250,000 oOo O 


Reserve Fund .. £660.000 0 O 
Reserved Profits . £24,528 0 0 
Reserve Liability of Shareholders, 


250,000. 3 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
— as Bank of Adelaide, 11 Leadenhall 
stree ° . e 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 


Heap Orrice—LONDON, 


fale» 


Capital .. ée 
(25,000 Shares of £10 each) 


AUTHORISED CaPiTaL .. «+ £3,000,000 
SUBSCRIBED CaPiITaAL .. +. 2,250,000 
Pa->up CAPITAL .. os és £750,000 
Reserve Funp .. £645,000 


UNCALLED CAPITAL ee .. £1,500,000 

Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 


Secretary and London Manager, 
17 Moorgate street, London, E.C. 


NATIONAL BANK OF TURKEY. 


Subscribed Capital - -  £1,000,000 
Paid up - a £250,000 


President : 
Sir HENRY BABINGTON SMITH, K.C.B., C.8.1, 
Head Office - CONSTANTINOPLE. 
Manager, H. P, KINGHAM 


London Committee : 
THE HON, SIDNEY PEEL, Chairman, 
Tue Hon. Hueo Baring, C, 8. GuLBEeNnkiaN, Esq. 
H. BrrcwenoveH, Esq., R. H. Macaunay, Esq. 
C.M.G. E. N. Meyer, Esq. 


London Agency - 50 CORNHILL, E.C, 
Manager, R. HECHT, 


GENERAL BANKING BUSINESS TRANS- 
ACTED. 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872. 
Capital paid up and reserve funds Finmarks 


Heap Orvice: 
HELSINGFORS, FINLAND, 
Branches in 36 places. 
Transacts all kinds of banking business. 


Collects bills in all parts of Finland at cheapest 
rates. 





ti 
~ 


' 


=. 
[December 6,1913. | 
NATIONAL BANK 


(Established by Khedivia! OF EGYPT, 
with the exclusive right toi im, 
Notes payable at sight to bearer ) 
Me . 
pital oe 
oe ip £3,000 
(In 300,000 Shares of £10 each, fully paid 
Reserve Fund... oe £1,500,000. 
Governor—F. T, Rowlatt. Beq, 
Head Office Cairo, 
- i London Committee ; 
on. Hugo Baring, Sir Car! 
Hon. Algernon Mills, Hon. Bidne? a 
LONDON AGENCY; 
4&5 KING WILLIAM STREET, E.c, 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—4_ FP. Gillbee, 


Accounts opened with traders and pr 
Circular Notes Issux i ivate persons, | 


Every kind of Banking business transacted, 





Offices in Egypt at Cairo (Head Office), Al | 
Assiout, Assuan, Benha, Beni-Suef, Ohibin-E Kes 
Damanhur, Fayoum, Keneh, Luxor, Mansourah’ | 
Minieh, Mousky (Cairo), Port Said, § F 


oh | 
and Zagazig; and in the Sudan at Khare ta 


Sudan, and Snakim. | 
| 
| 
| 
i 
| 








CENTRAL ONTARIO RAILWAY 
FIVE PER CENT. FIRST MORTGAGE BONDS. 


The COUPONS falling due Ist January. 1914. on | 
the above-mentioned Bonds may be PR CSENTOR 
on and after the 1lith inst., between the hours of | 
10 and 2 o'clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, F.C. Three 
clear days required for examination. Lists may be 
obtained on applic tion. 

For Bank of Mon‘re1l 
FREDERICK WILLIAMS-lAYLOR, Manazer, 
47 Threadneedle street, E.C., : 

lst Lecember, 1913. 





CITY OF MOOSE JAW 
FIVE PER CENT. DEBENTURES 


The COUPONS falling due Ist January, 19}4, on | 
the above mentioned Debentures may be PRE: | 
SENTED on and after the 15th inst., between | 
the hours of 10 and 2 o’cloc« (Saturdays excepted), 
at the Bank of Montreal, 47 | hreadneedie street, | 
E.C. Three clear days required for examination. 
Lists may be obtained on application.—For Bankof | 
Montreal. 

FREUVERICK WILLIAMS-TAYLOR, Manager, 

47 Threadneedle street, E.C., 

lst December, 1915. 








CITY OF CALGARY. 
44 PER CENT. DEBENTURE LOANS. 


The COUPONS falling due 1st January, 1914, on | 
the above-mentioned Debentures may be PRE- | 
SEN'TED on and after the 15th inst., between the | 
hours of 10 and 2 o'clock Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle strect, E.C. | 
Three clear days required for examination. Lists 
may be obtained on application. 

For Bank of Montreal 

FREDERICK WIL! IAMS TAYLOR, Manager. 

47 Threadneedle street, E.C., 

lst December, 1915. 


CITY OF SASKATOON 
FIVE PER CENT. DEBENTURES. 


The COUPONS falling due Ist January, 1914, on | 

the above-mentioned Debentures may be PRE- 
SENTED on and after the 15th inst., between the 
hours of 10 and 2 o'clock (Saturdays excevted), a | 
the Bank of Montreal, 47 Threadneedle street, | 
E.C. Three clear days requi ed for examination. 
Lists may be obtained on application. | 

For Bank of Montreal. 

FREDERICK WILLIAMS-TAYLOR, Manager. 
47 Threadneedle street, E.C., 
lst December, 1915. | 


Sel 


CITY OF REGIN 


FOUR AND A-HALF PER CENT. 
DEBENTURES. 


The COUPONS falling due Ist January, Ne 
the above-mentioned Debentures m-y be be | 
SENTED on and after the 15tb inst., eeeree a | 
hours of 10 and 2 o’clock (Saturdays exceP ec 
the Bank of Montreal,47 Thre-dneedle street, 
Three clear days required for examination, “ei 
may be obtained on application.—For an | 
ontreal. se 
eM PREDERICK WILLIAMS-TAYLOR, Manager 
47 Threadneedle street, E.C., 
ist December, 1913. 





AO 


PHILADELPHIA COMPAME. | 
DIVIDEND No. 129. | 





LARED 8 


The Directors have this day De Three | 


QUARTERLY DIVIDEND of One a 


February 2nd, 1914, to Stockholders © | 
January 2nd, a msn 
Cheques will b6.™S. BRAUN, Jnr., Treasaret | 
Pittsburg, Pa., 
November 28th, 1915. | 





> a Hi 
quarters per Cent. on the Common one Recotd i} 





